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BUSINESS FINANCING IN EARLY 1955 


Expansion of business investment accom- 
panied the upturn in economic activity in 
the latter part of 1954 and has accelerated 
in 1955. Larger earnings and increased 
borrowing have provided ample funds, and 
business liquidity has apparently increased. 

While business outlays for new plant and 
equipment in the first quarter of 1955 were 
smaller than in the same period of 1954, 
expenditures in the second quarter are esti- 
mated to be 6 per cent larger than a year 
ago and a sharper rise is anticipated for the 
third quarter. There has been some accumu- 
lation of inventories since the end of 1954, 
especially by retailers, and probably an in- 
crease in financing of customers, both con- 
sumers and other businesses. 

An increase in the volume of funds re- 
tained from current operations has facilitated 
the financing of outlays in 1955. Corporate 
profits before taxes have apparently been 
substantially larger than in the first half of 
1954, and depreciation allowances have 
reached a new peak. Income tax payments, 
though high in the first half of the year for 
seasonal reasons, have been smaller than in 
early 1954, both in dollar volume and in 
relation to current income. 

Business demands for both long- and short- 
term credit have also risen in recent months. 
Corporate security offerings for new capital 
were larger during the first three months of 
1955 than in any previous first quarter, and 
the volume has also been large in the second 
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quarter. Business borrowing at commercial 
banks, which usually declines in the first 
half of the year, has increased sharply during 
1955. The expansion in external financing 
has reflected to a considerable extent the 
needs of those concerns, such as durable 
goods manufacturers and consumer finance 
companies, that have been most affected by 
the increased business and consumer demand 
for durable goods. 


BustNEss INVESTMENT 


The increased business investment in 1955 
has differed in several important respects 
from early 1954, when businesses were ad- 
justing their outlays and financing to re- 
duced levels of activity and sales. Plant and 
equipment outlays have expanded in the 
second quarter of 1955 in contrast to a down- 
ward movement a year ago. Inventories 
and accounts receivable of nonfinancial cor- 
porations have increased moderately this 
year, whereas together they declined nearly 
4 billion dollars in the first half of 1954. 

Plant and equipment. Business expendi- 
tures on new plant and equipment may total 
7.3 billion dollars during the second quarter 
of 1955, according to estimates of the De- 
partment of Commerce and the Securities 
and Exchange Commission. In the second 
quarter of 1954, such expenditures amounted 
to 6.9 billion. Outlays of manufacturers as 
a group have been only slightly above their 
year-ago level, although expenditures in the 
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nonelectric machinery and petroleum indus- 
tries have increased sharply. Outlays by 
concerns in the commercial and miscella- 
neous group—communications, trade, serv- 
ice, finance, and construction—have risen 
about 10 per cent. 

The most recent Commerce-SEC survey 
of expenditure plans indicates that businesses 
as a group expect to spend 9 per cent more 
on new plant and equipment in the third 
quarter of 1955 than they spent in the same 
period last year. If these plans are realized, 
capital outlays will be at a seasonally ad- 
justed annual rate of 28.8 billion dollars— 
equal to the record third quarter of 1953. 

Another indication of an optimistic out- 
look toward investment in plant and equip- 
ment is the increase since mid-1954 in new 
orders received by manufacturers of durable 
goods. By March 1955 such orders were 
approaching the high levels reached soon 
after the Korean outbreak, and in April they 
remained close to the advanced March level. 

The expected expansion of plant and 
equipment expenditures this year compares 


PLANT AND EQUIPMENT OUTLAYS 
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* Anticipated by business. Seasonally adjusted annual rate 
for first nine months. 

Note.—Estimates of Department of Commerce and Securities 
and Exchange Commission for corporate and noncorporate busi- 
ness, excluding agriculture. Commercial and other includes min- 
ing, communications, trade, service, finance, and construction. 
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with a moderate decline from 1953 to 1954, 
shown in the chart. Reflecting in part a 
lower level of expenditures on defense proj- 
ects undertaken under certificates of neces- 
sity, capital outlays by manufacturing busi- 
nesses were 7 per cent smaller in 1954 than 
in 1953, with the sharpest declines occurring 
in the primary metals groups. Outlays in 
most other manufacturing groups were mod- 
erately below 1953 levels but at or above 
those of 1952. Producers of transportation 
equipment, particularly of automobiles, in- 
creased their expenditures substantially. 
Large manufacturing corporations increased 
their capital outlays slightly, as noted in 
the article on pages 623-630 of this BULLETIN. 

Outlays in the commercial and miscellane- 
ous group increased slightly in 1954 to a new 
peak level. In most other major industrial 
groups, expenditures declined somewhat. 

Inventories. The book value of manufac- 
turing and trade inventories (unadjusted for 
seasonal) increased 2.8 billion dollars in the 
first quarter of 1955 compared with an in- 
crease of 1.2 billion in the first quarter of 
1954, as shown in the table. Most of the 
expansion this year represented seasonal 
additions to retailers’ stocks. After allow- 
ance for seasonal influences, accumulation 
was approximately 500 million dollars; hold- 
ings of retail automobile dealers rose by 
about the same amount. Inventories of 
manufacturers showed virtually no change, 
a marked shift relative to the first quarter 
of 1954 when such inventories declined 
roughly one billion dollars. 

The total dollar value of manufacturing 
and trade inventories at the end of March 
1955 was 1.7 billion dollars less than that a 
year earlier and slightly less than in March 
1953, while the dollar volume of sales reached 
a new peak for the first quarter in 1955. 

Inventories showed little change in April 
—declining less than seasonally—in contrast 
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CHANGES IN MANUFACTURING AND TRADE INVENTORIES 


{Book value, in billions of dollars! 


Increase, or decrease ( — 


4 5 On 
hand 
Industry and type 1954 Mar. 
f inventory ee 1 ld ee ee 
| ist Q} 1955 
Ist O |2ndQ)| 3rd Q | 4thQ 
tal 1.2 |-2.5 |-0.9 a 2.8 78.6 
Manufacturing 
Durable goods —0.6 |-1.0 |-1.3 0.6 0.2 24.2 
Nondurable goods | —0.4 (1) —0.3 0.3 |-—0.2 | 19.3 
Wholesale trade: | 
Durable goods 0.4 |-—0.2 |-—0.2 |-—0.2 0.5; 5.9 
Nondurable goods.|—0.2 | —0.2 0.5 ) —0.4| 5.7 
Retail trade | | 
Durable goods 1.0;};-0.4 '-—-0 6 |-0.6 ee 11.0 
Nondurable goods 1.1 |-0.8 1.0 |}—1.2 a5 12.5 
Less than $50,000 
Note.—Department of Commerce data, without adjustment for 
seasonal variation or for inventory revaluation arising out of price 


hanges. Details may not add to totals because of rounding. 


to substantial liquidation in April, as well 
as May and June, of 1954. The ratio of 
inventories to sales was lower in March and 
April 1955 than at any time since early 1951. 

Although investment in additional inven- 
tories appears to have been on a moderate 
scale in 1955, cessation of inventory liquida- 
tion in some lines and greater accumulation 
in others, relative to a year ago, has altered 
the character of business financial needs and 
increased the demand for credit. 

Customer financing. Accounts receivable 
of nonfinancial corporations, which reflect 
financing by these businesses of their cor- 
porate and unincorporated business custo- 
mers as well as credit granted to consumers 
by retail stores and consumer finance com- 
panies, probably expanded somewhat in early 
1955. These accounts tend to level off in 
the first part of the year as consumers reduce 
their instalment and charge-account in- 
debtedness, but the strength in the markets 
for consumer as well as industrial goods in 
early 1955 suggests an increase this year. 

During the first half of 1954 curtailment 
of purchases by customers was accompanied 
by a 1.8 billion dollar reduction in corporate 
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receivables. In the second half of the year 
notes and accounts receivable increased 3.0 
billion dollars, reflecting in part the usual 
seasonal expansion in such accounts and in 
part an improvement in sales to other busi- 
nesses and to consumers. 


FINANCING FROM INTERNAL SOURCES 


Funds available from current operations 
have continued to represent the major source 
of business financing. For nonfinancial cor- 
porations these funds—that is, profits after 
income tax and dividend payments, plus de- 
preciation allowances—are currently slightly 
larger than they were in the first half of 
1953 and are well above the level of early 
1954, as may be seen from the chart. Depre- 
ciation allowances have continued to grow, 
and profits before taxes have increased 
sharply; although dividend payments have 
been somewhat larger, income tax payments 
have been smaller than a year ago. 

Funds from asset liquidation—another 
source of internal financing—have been rela- 
tively unimportant thus far in 1955 for cor- 
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Note.—Semiannual totals based on data from Department of 
Commerce and Treasury Department. Figures for banks and 
insurance companies, partly estimated by Federal Reserve, are 
excluded. All figures shown for first half of 1955 include Fed- 
eral Reserve estimates for second quarter based largely on data 
for first quarter. 
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porations in the aggregate. Such liquida- 
tion appears to have been confined to liquid 
assets, which have shown an unusually small 
decline for this time of year. 

Corporate profits. A major determinant 
of the volume of funds from operations is 
corporate profits before taxes. These are 
estimated to have been at a seasonally ad- 
justed annual rate of 40.0 billion dollars in 
the first quarter of 1955, as compared with 
3455 billion a year earlier. Profits of large 
manufacturing companies, as shown by Fed- 
eral Reserve tabulations, were 40 per cent 
above those of the first three months of last 
year. Earnings of the larger railroads were 
substantially above the low levels of a year 
earlier, and those of other public utilities 
reached new highs. Business developments 
suggest that aggregate corporate profits have 
continued to rise in the second quarter. 

The recent improvement in earnings be- 
gan in the fourth quarter of 1954. Despite 
their increase near the year-end, corporate 
profits before taxes for 1954 as a whole were 
lower than in any other year since 1949 and 
were 11 per cent below the 1953 level, ac- 
cording to Department of Commerce esti- 
mates. Public utilities other than railroads 
appear to have been the only major indus- 
trial group to show a significant increase in 
profits from 1953 to 1954. 

Manufacturing industries as a group ex- 
perienced a decline of 14 per cent in profits 
before taxes from 1953 to 1954, according 
to the Quarterly Financial Report, United 
States Manufacturing Corporations published 
jointly by the Federal Trade Commission 
and the Securities and Exchange Commis- 
sion. Profits declined in every industrial 
category shown in this report, with the 
sharpest declines being concentrated in dur- 
able goods groups. In most nondurable 
goods groups—including food, tobacco, 
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paper, printing, chemicals, petroleum refin- 
ing, and leather—declines did not exceed 
5 per cent. Recovery in manufacturing 
profits in the fourth quarter of the year 
was general and for this period all but three 
of the 23 groups listed separately showed 
year-to-year increases in profits before taxes. 

Liquidation of assets. In recent years 
some reduction in corporate holdings of 
cash and United States Government securi- 
ties has normally taken place in the first 
part of the year. This has reflected the large 
cash drain on corporate funds resulting from 
the concentration of Federal income tax pay- 
ments in the first half of the year. 

The reduction in liquid assets in 1955 has 
probably been small relative to earlier years. 
In the first half of 1954, on the other hand, 
when income tax payments were the largest 
on record and pretax current earnings were 
the lowest since the first half of 1950, non- 
financial corporations reduced their holdings 
of liquid assets by nearly 6.5 billion dollars. 
The 1954 reduction—the largest for any first- 
half-year period since adoption of the Mills 
Plan for accelerating corporate income tax 
payments—is the more striking since it oc- 
curred at a time when corporations were 
also obtaining a substantial volume of funds 
from liquidation of inventories and reduc- 
tion of customer financing. 

In the last half of 1954, with income tax 
payments seasonally low, profits beginning 
to rise, and short-term debt expanding, cor- 
porations added substantially to their liquid 
assets. 


EXTERNAL FINANCING 


For many businesses, financing needs asso- 
ciated with increased capital outlays, inven- 
tory accumulation, or the expansion in cus- 
tomer financing—largely related to the in- 
crease in consumer credit—have been too 
large in 1955 to be met with internal funds. 
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As a result, business demands for long- and 
short-term credit have been heavy despite 
the marked increase in aggregate funds re- 
tained from operations. 

These developments differ greatly from 
those during the first half of 1954, when 
corporations floated the smallest volume of 
security issues since the first half of 1950 
and also repaid more than 4.5 billion dollars 
of short-term debt, including bank loans and 
debt owed to suppliers. A large part of this 
repayment was undoubtedly associated with 
the voluntary liquidation of manufacturers’ 
inventories during the period. Corporate 
notes and accounts payable increased moder- 
ately in the closing months of 1954, but new 
capital issues remained below the fourth 
quarter level of the three preceding years. 

Security issues. Corporate security offer- 
ings for new capital in the first quarter of 
1955 were almost 40 per cent larger than in 
the corresponding period of 1954 and about 
15 per cent above the previous January- 
March peak reached in 1952. Offerings by 
sales finance and personal loan companies 
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Notre.—Securities and Exchange Commission estimates of net 
proceeds from public offerings and private placements of all 
issues except those for retirement of securities. Public utility 
comprises electric and _ gas, railroad and other transportation, 
and communication. Consumer finance figures, compiled by Fed- 
eral Reserve, include sales finance and personal loan companies. 
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were larger than in any quarter on record 
with the exception of April-June 1953. 

Manufacturing companies as a group also 
offered an unusually large volume of security 
issues for new capital in the first three 
months of 1955. About two-fifths of the 
total represented the 325 million dollar com- 
mon stock issue of General Motors Corpora- 
tion. Trade, service, and construction com- 
panies as a group sold a substantially larger 
volume of securities than in the correspond- 
ing period of the two previous years, but 
offerings by electric, gas, and water utilities 
were appreciably smaller. 

The volume of corporate securities issued 
for refunding purposes in the first quarter 
of 1955, while much larger than in the first 
quarter of last year, was only half as large 
as in each of the final two quarters of 1954. 
With bond yields lower than in 1953 and 
with corporate needs for new funds lessened, 
refinancing increased sharply in 1954 and 
for the year was the largest since 1946. 

The proportion of total security issues 
represented by preferred and common stocks 
increased slightly in 1954 and rather sharply 
in 1955, reflecting in part the higher price 
levels prevailing on the stock market. De- 
spite this increase, external equity financing 
is still relatively small, and debt issues ac- 
counted for two-thirds of total security offer- 
ings in the first quarter. The proportion of 
debt issues that are convertible into stock 
was small in the early months of 1955 but 
has increased sharply in the second quarter. 

Bank loans. Business loans at commercial 
banks increased about one billion dollars in 
the first five months of 1955. Some borrow- 
ers, mainly food processors and commodity 
dealers, made large seasonal repayments dur- 
ing this period, but other industries increased 
their bank loans. Sales finance companies 
were particularly heavy borrowers. 
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BUSINESS LOANS AT COMMERCIAL BANKS 


Billions of dollars 
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M s s Do 
Note.—Figures for June 3C and December 31 are reported; 


other figures are for last Wednesday in month and are partly 
estimated. Latest figure shown is for May. 


The increase in outstanding business loans 
in 1955, shown in the chart, contrasts sharply 
with the first five months of 1954, when 
businesses repaid on balance 1.2 billion dol- 
lars of their indebtedness to banks. Heavy 
borrowing, associated largely with seasonal 
credit demands of trade concerns, food 
processors, and commodity dealers, was re- 
sumed late in 1954, but business loans showed 
a moderate decline for the year. This re- 
flected to a large extent very heavy repay- 
ments of bank debt by metals and metal 
products manufacturers. Sales finance com- 
panies and public utilities also repaid more 
bank debt than they incurred. 


FINANCIAL PosITION 


The over-all financial position of business, 
which has been relatively strong throughout 
the postwar period, appears to have continued 
to strengthen in 1955. Corporate holdings 
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of cash and United States Government se- 
curities have declined somewhat from their 
level at the end of 1954, but the reduction 
has been small both in relation to the decline 
in the first half of other recent years and in 
relation to the substantial decline in accrued 
tax liabilities. Even though some other types 
of short-term corporate debt have increased, 
the ratio of liquid assets to current liabilities 
appears to have risen somewhat. The ratio 
of net worth to total corporate debt has prob- 
ably also risen this year, reflecting primarily 
the high level of earnings. 


2» ~ 1 
SELECTED FInancIAL RATios oF Business CoRPORATIONS 


[End of year] 


Ratio | 1950 








1953 | 1954 


1952 





Current assets to current liabilities 2.02 | 1.94 | 1.95 | 2.05 
Liquid assets to current liabilities | 60 53 54 | 56 


Liquid assets to current assets 30 27 27 | 27 
Equity to debt? Ss esa whee 1.41 1.19 | 1.21 | 1.27 
1 Excludes banks and insurance companies 
Ratio of capital stock and surplus to long- and short-term 


debt. 

Note.— Based primarily on data from the Treasury Department, 
the Securities and Exchange Commission, and the Department 
of Commerce. 


The financial position of corporations had 
improved slightly during 1954, as may be 
seen from the table. Outstanding debt was 
reduced on balance, and the equity-to-debt 
ratio increased for nonfinancial corporations 
as a group, and especially for manufacturing 
companies. Liquid assets at the end of the 
year were still somewhat smaller relative to 
total current assets and to short-term debt 
than they had been in the postwar period 
through 1950. In the past few years cor- 
porate holdings of both cash and United 
States Government securities have fluctuated 
within a narrow range except for seasonal 
changes associated with income tax pay- 
ments. Most of the increase in current assets 
since 1950 has reflected additions to inven- 
tories and expansion of customer financing. 
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1955 SURVEY OF CONSUMER FINANCES 
THE FINANCIAL POSITION OF CONSUMERS! 








The business readjustment during 1954 
brought little change in the financial posi- 
tion of consumers. According to the Survey, 
average income before taxes declined slightly 
from 1953 to 1954 but, since tax payments 
also declined, average disposable income was 
unchanged. With consumer prices virtually 
stable, real income was about the same in 
1954 as in 1953. Consumers began and ended 
the year with about the same amount of 
short-term personal debt. A decline was re- 
ported in the proportion of consumers hav- 
ing some liquid assets and in the median 
amount of consumer holdings. 

Survey data on stock ownership in pub- 
licly held corporations in early 1955 indicated 
little change from early 1953, when similar 
information was obtained by the Survey. 
Eight per cent of the consumer spending 
units reported stock ownership. As in pre- 
vious years, the majority of shareholders 


*This is the third of a series of articles presenting the 
results of the 1955 Survey of Consumer Finances conducted 
by the Federal Reserve System in cooperation with the Sur- 
vey Research Center of the University of Michigan. The 
first article, presenting information on the economic outlook 
of consumers and their plans for purchasing durable goods 
and houses, was published in the March Buivetin. The 
second article, published in the May Buttetin, dealt with 
purchases of durable goods in 1954. The final article, 
to be published in a subsequent issue of the BuLLETIN, 
will analyze the ownership of houses, purchases during 
1954, and factors influencing the demand for houses. The 
sampling procedure of the Survey and the limitations of 
the data are discussed in a technical appendix to the May 
article. 

This article was prepared by Tynan Smith of the Con- 
sumer Credit and Finances Section of the Board’s Division 
of Research and Statistics. A close working relationship 
is maintained with the staff of the Survey Research Center 
at all stages of the work, and the author has had the bene- 
fit of suggestions from the Center’s staff, particularly 
E. Scott Maynes and Mordechai Kreinin. 
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owned relatively small amounts. Nearly two- 
thirds held stock valued at less than $5,000. 
The one-fourth of the shareholders that held 
stock valued at $10,000 or more accounted for 
most of the total value of reported holdings. 


INCOME 


The level and distribution of income were 
about the same in 1954 as in 1953 (see Table 
1). In both years nearly one-third of the 
spending units reported incomes of $5,000 or 
more. Average money income before taxes 
declined slightly from $4,570 in 1953 to 
$4,420 in 1954 but remained well above the 
1952 average. Because of a decline in aver- 
age income tax payments, average disposable 
income was the same in both years ($3,920). 

A majority of spending units reported 


Tas_e | 


SPENDING UNiTs AND Totat Money 
INCOME BEFORE TAxeEs* 


INcoME GROUPING OF 


[Percentage distribution] 



































| 1954 1953 1947 
| = 
Money income 
: . Total Total Total 
before taxe ~~ money _— money J money 
units oa units Am units alte 
| 
1 OE 
Under $1,000. ... | 10 | 1 10 1 14 2 
$1,000-$1,999..... 13 | 5 13 4] 2 10 
$2,000-$2,999.......| 14 | . 14 si -2 17 
$3,000-$3,999...... 17 13 16 12 17 18 
$4,000-$4,999... | 14] 14 16 15 10 13 
$5,000-$7,499.......| 21] 28 20 27 9 17 
$7,500-$9,999 ich 6 11 6 10 2 5 
$10,000 and over... .| 5 20 5 23 3 18 
Allcases.......| 100} 100] 100] 100} 100] 100 
Median income?.....|$3,700]....../$3,780]...... $2,530|...... 
Mean income’. .... .|$4,420)..... |$4.$70) ap diord $3,290]...... 











1Income data for each year are based on interviews early in 
following year. 

2 Median income is that of the middle spending unit in a ranking 
of all units by size of money income before taxes. 

3Mean income is the average obtained by dividing aggregate 
money income before taxes by number of spending units. 
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changes in their incomes, as in other years. 
Two-fifths reported higher incomes for 1954 
than for 1953, one-fourth lower, and one- 
third no substantial change. This pattern 
was similar for most occupational groups. 
Farm operators were the only group to re- 
port more decreases (43 per cent) than in- 
creases (30 per cent). 

Postwar trend. There has been a general 
movement of spending units into higher in- 
come groups during the postwar period, as 
shown in the accompanying chart. The pro- 
portion of consumer spending units with in- 
comes before taxes of less than $3,000 has 
declined from 59 per cent in 1947 to 37 per 
cent in 1954, while the proportion with in- 
comes of $5,000 or more has increased from 
14 per cent to 32 per cent. Over the last seven 
years average money income has increased 
35 per cent. 

While the shift of spending units has been 
toward higher income groups, the increase 
in amount of individual incomes has been 
relatively less for the top tenth of income 
receivers than for other groups. Average 
money income before taxes for the top tenth 
increased only 17 per cent (from $11,020 to 
$12,940) over the past seven years as com- 
pared with an increase of about 40 per cent 
(from $2,430 to $3,470) for the other groups. 
As a result, the share of total money income 
of the top tenth has declined from 33 per 
cent in 1947 to 29 per cent in 1954. Since 
the distribution of income tax payments has 
changed little over the past seven years, 
shares of income after taxes, that is, dispos- 
able income, have followed a similar trend. 

The increase in income since 1947 has been 
accompanied by an increase in prices so that 
average real income has increased much less 
than average money income. After defla- 
tion by the consumers’ price index, average 
income shows an increase of 12 per cent over 
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INCOME GROUPING OF CONSUMERS 
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the past seven years. Average income of the 
top tenth increased somewhat less than con- 
sumer prices over this period while average 
income of the remaining nine-tenths of the 
population rose about 20 per cent more than 
the prices they paid for consumer goods and 
services. 

One-fifth of the 
spending units had no income from wages 
and salaries, which are of course the most 
common source of income. Most of those 
with no wage and salary income in 1954 were 
in the lower income groups where insurance 
benefits, pensions, and other transfer pay- 
ments were reported most frequently. One- 
fifth of the spending units in the top tenth 
of the income scale also had no wage and 
salary income, but income from interest, 
dividends, and rent was reported more fre- 
quently by this group than by other income 
groups. 

Working wives contributed to the income 
of one-fourth of the spending units in 1954. 
The wage or salary receipts in about one-half 
of these cases amounted to less than $1,000, 
suggesting occasional or part-time work. 
Very few of the working wives earned as 


Sources of income. 
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much as $5,000. Among young married 
couples without children about three-fifths 
of the wives worked, at least part ime. The 
proportion of working wives was lowest— 
one-fifth—among families with young chil- 
dren but was two-fifths among young cou- 
ples with children over 5 years of age. 
Among older married couples (45 years or 
older) the proportion of working wives was 
about one-fourth. 


Liquw AssETs 


The proportion of spending units holding 
some liquid assets declined from early 1954 
to early 1955. Liquid assets, as measured by 
the Survey, include deposits in checking and 
savings accounts at banks, shares in savings 
and loan associations, and United States Gov- 
ernment securities. It has not been possible 
to obtain adequate information about pocket 
cash or other holdings of currency, which are 
probably substantial in individual cases. The 
decline in the proportion holding liquid as- 
sets was general, occurring in each income 
group and most occupational groups. This 
resulted in a decline in the median amount 
held by all spending units, but the median 


TABLE 2 


Size oF Liguw Asset Hoxpincs’ 


[Percentage distribution of spending units] 


Liquid assets? 1955 | 1954 | 1953 | 1952 | 1951 | 1946 





Zero 29 26 29 31 28 | 24 
$1-$199 17 15 16 17 16 15 
$200-$499 12 i3 12 13 14 14 
$500-$999 10 13 11 9| 11] 14 
$1,000-$1 ,999 10 11 12 10 12 14 
$2,000-$4 ,999 12 13 11 12 11 13 
$5,000-$9,999 6 5 5 | 5 | 5 | 4 
$10,000 and over 4 4 4 | 3 | 3 | 2 
All cases 100 | 100} 100 100 | 100! 100 

Median holding: | } | 

All units $250 | $350 | $300 | $230 } $300 | $400 

All units with assets} $760 | $770 | $790 | $720 $710 | $750 

| 

1As of Jan. 1, 1952 and at time of interview early in other years. 

2Liquid assets include all types of U. S. Government bonds, 
checking accounts, savings accounts in banks, postal savings, and 
shares in savings and loan associations and credit unions; currency 
is excluded. 
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holdings of those that held some liquid assets 
remained almost unchanged (see Table 2). 

About one-third of the spending units re- 
ported increases in liquid asset holdings from 
early 1954 to early 1955 and one-fourth re- 
ported decreases. Increases were reported 
more frequently than decreases by all groups 
with income of $2,000 or more and by occu- 
pational groups other than farm operators 
and skilled and semiskilled workers. The 
majority of the increases were small (less 
than $500) while nearly half of the decreases 
were large ($500 or more). The small in- 
creases were largely the result of iterest ac- 
cruals on savings bond holdings while most 
of the large decreases were due to with- 
drawals from savings and checking accounts. 

In early 1955 the proportion holding liquid 
assets varied from 40 per cent of spending 
units with incomes of less than $1,000 to 
nearly 100 per cent of those with incomes of 
$10,000 or more. Since the higher income 
groups also tend to hold larger amounts 
of liquid assets than do the lower income 
groups, the amount held is largely concen- 
trated among the high income groups. In 
early 1955 the tenth of the spending units 
with incomes of less than $1,000 held 4 per 
cent of total liquid assets while the tenth 
with incomes of $7,500 or more held 38 per 
cent of the total. 

About 30 per cent of the spending units 
held United States savings bonds, 50 per cent 
had savings accounts, and 45 per cent had 
checking accounts in early 1955. The pro- 
portions having savings and checking ac- 
counts have increased since early 1950 while 
the proportion holding savings bonds has 
declined, as shown in the chart on the follow- 
ing page. The decline over the last five years 
in the proportion holding savings bonds has 
occurred among all income and occupational 
groups. 
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Savings bonds were held less frequently 
than other types of liquid assets in each in- 
come group. Savings accounts were gener- 
ally the most common type of liquid asset 
holding among the lower income groups 
while checking accounts were most frequent 
in the group having incomes of $5,000 or 
more. A larger proportion of the profes- 
sional, managerial, self-employed, and farm- 
operator groups had checking accounts than 
had other types of liquid assets, while other 
occupational groups reported savings ac- 
counts most frequently. 


CorPorRATE STOCK 


Ownership of stock in publicly held cor- 
porations was reported by 8 per cent of the 
spending units in early 1955. This is the 
same proportion as in 1953 and earlier post- 
war years (see Table 3). Previous Surveys 
have indicated that on the average there are 
four individual stockholders for every three 
spending units that report owning stock. On 
this basis the Survey reports imply owner- 
ship by approximately 5.5 million individuals 
in early 1955. This must be regarded as a 
minimum estimate since there is probably 
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some tendency for the person interviewed to 
forget small shareholdings, particularly if 
they are owned by other members of the 
spending unit. 

As in previous years, ownership of corpo- 
rate stock early this year increased sharply 
from the lower to the upper income groups. 
Of the spending units with incomes of less 
than $3,000, only 4 per cent reported stock 
ownership as compared with 35 per cent 
among those with incomes of $10,000 or 
more. Among the different occupational 
groups, stock ownership was found most fre- 
quently in the professional and managerial 
groups. In these groups one-fifth of the 
spending units reported owning corporate 
stock. 

Regardless of income, stock ownership was 
much more common among spending units 
headed by persons with some college educa- 
tion than among other spending units. To 
some extent this difference reflects a dif- 
ference in occupation and business associa- 
tions, but it probably also reflects more in- 
formation concerning corporate financing 
and the operation of stock markets. Simi- 
larly, familiarity with corporate stocks and 


TaBLe 3 


SizE oF STOCKHOLDINGs* 


[Percentage distribution of spending units] 





i | | 
Early | Early Early | Early | Early 














Amount of stock held | 1955 | 1953 | 1952 | 1950 | 1949 
Nit tnt dieue nes 92 92 93 93 92 
I oe 8 8 | 7 7 8 

Under $500......... 2} 2] 2] 2 7 
$500-$999........... 1 | 1 | 1 1 1 
$1,000-$4,999..... 4 2 | 2 | 2 2 
$5,000-$9,999........ 1 | 1 | 1 1 1 
$10,000-$24,999. |... time i ae 
$25,000 and over......... 1 | 1 (3) 1 1 
Not ascertained......... ® | & (3) (3) (4) 
All cases............ 100 | 100| 100| 100| 100 
Number of cases.......... 13,119 |3,097 |2,820 [3.512 3,510 
| | 








1Includes common and preferred stock of corporations open to 
investment by general public; excludes stock of privately held 
corporations. 

2Includes the less than 1 per cent of all spending units for which 
stock ownership was not ascertained. 

3No cases reported or less than one-half of 1 per cent. 
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ready availability of brokerage offices are re- 
flected in the larger proportion of spending 
units owning stock in metropolitan areas 
than in smaller cities and rural areas at each 
income level. 

The majority of the spending units own- 
ing corporate stock held relatively small 
amounts. One-fourth of them held stock 
valued at less than $500 while one-half owned 
stock valued at from $500 to $10,000. Large 
holdings account for most of the value of 
shares held. Since few very large holders 
are included in the Survey sample, an accu- 
rate estimate of the total value of stock held 
cannot be obtained. If very large holdings 
are excluded, the Survey indicates an in- 
crease of nearly 40 per cent in the value of 
stock held by individuals from early 1953 
to early 1955. This is consistent with the 
rise in stock prices. 


SHORT-TERM DEBT 


More than half of the spending units owed 
some short-term consumer debt in early 1955, 
the same proportion as a year earlier. The 
amounts owed were also similar to those 
in early 1954, with three-fifths of the debtors 
owing less than $500 and two-fifths owing 
larger amounts (see Table 4). 

As in previous years, liquid asset holdings 
exceeded the short-term debts of nearly one- 
third of the indebted consumers. Another 
third had some liquid assets but smaller in 
amount than their debts, while the remain- 
ing third of the debtor group reported no 
liquid asset holdings. 

Debt arising from the purchase of automo- 
biles, other durable goods, and housing main- 
tenance and improvement was the most com- 
mon type of personal debt and was reported 
by one-fourth of the spending units in early 
1955. One-fifth reported amounts owed on 
medical bills. Amounts owed to banks not 
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TABLE 4 
SHORT-TERM CONSUMER DEBT WITHIN INCOME GROUPS 


[Percentage distribution of nonbusiness spending units] 





| 
| Consumer debt early in year! 





$500 and 
over 


Money income before All 
taxes in preceding 
year 


| Zero $1-$499 





1954 | 1955 | 1954 | 1955 | 1954 

















All nonbusiness 


spending units... 100 43 45 34 32 23 23 
Money income: 

Under $1,000....| 100 || 68 67 28 29 o + 

$1,000-$1,999...| 100 || 52 56 38 37 10 7 


2,000-$2,999. . 100 
$3,000-$3,999...| 100 
$4,000-$4,999...| 100 
$5,000-$7,499. . 100 
$7,500 and over.| 100 























1Consumer debt includes all personal debt except business debt, 
mortgage debt, and charge accounts. Figures are presented only 
for nonbusiness spending units, excluding spending units headed 
by farm operators and owners of part or all of an unincorporated 
business or privately held corporation. 

These debt figures cannot be compared directly with the short- 
and intermediate-term consumer debt statistics regularly published 
by the Board of Governors because of differences in universe and 
definition necessitated by Survey methodology. 


directly associated with purchases were re- 
ported by 8 per cent, and 7 per cent owed 
money toa loan company. Debts were owed 
to other individuals by 6 per cent. 

Most of the debt out- 
standing on various purchases as well as most 
of the personal debt owed to banks and loan 
companies is on an instalment basis. Nearly 
one-half of the spending units reported owing 
some instalment debt in early 1955. Some- 
what more than one-half of those with in- 
comes between $3,000 and $7,500 had such 
debt while the proportions were smaller 
above and below this income range. 

Of those with instalment debt in early 
1955, two-thirds had scheduled repayments 
equal to less than 20 per cent of their dispos- 
able income and most of the remaining one- 
third were obligated to make repayments 
amounting to 20-40 per cent of their dispos- 
able income. These proportions were about 
the same as in early 1954. In general, the 
rate of repayment in relation to disposable 
income tended to be higher for instalment 


Instalment debt. 
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debtors in the lower income groups than 
for those in the middle and upper income 
groups. 

Most instalment debts are scheduled to be 
repaid in a relatively short time. Of the 
spending units owing instalment debt at the 
time of interview, about one-fourth were 
scheduled to pay off the debt within six 
months and an additional two-fifths within 


comparable decline in total instalment credit 
since new debts will undoubtedly be incurred 
as the existing debts are paid. 


TaBLeE 5 


SCHEDULED REPAYMENT OF INSTALMENT DEBT 
WITHIN INCOME Groups, 1955 


[Percentage distribution of spending units 


1954 money income 
before taxes 











the following six months (see Table 5). instatment debt status at |, A" |_ 
° ° & " time ol! interview 
Debtors with incomes of less than $5,000 groups | Under | $3,000-| $5,000 
; $3,000 $4,999 | and over 
were scheduled to complete payment more ee eee Ak Hise 
rapidly than those with incomes of $5,000 Without instalment debt.. 57 68 48 53 
or more. This reflected the smaller average With instalment debt _ 43 32 2 47 
: ‘ _—— ma Scheduled to be repaid i 
credit purchases of durable goods by lower = ““papulcg to. De repaid in 
. . d | h h oe months 3 3 3 3 
income groups and aiso the shorter maturities 3-6 months y 7 5 S s 
6 months-1 year 17 13 23 17 
customary for these purchasers. These sched- 1-2 years 13 9 is | 45 
7 ‘ » 2 years and over 3 2 3 | 4 
uled repayments do not necessarily imply a__ tones TT See Se Sa 
SUPPLEMENTARY TABLE | 
INcoME DisTRIBUTION OF SPENDING UNITS WITHIN SPECIFIED Groups, 1954 
(Percentage distribution of spending units within specified groups 
| 1954 money income before taxes 
Num-| All || _ sieabes oer se - 
Group characteristic ber of | income 
cases | groups || Under |$1,000-/$2 ,000—|$3 ,000-|$4 ,000-|$5 ,000-| $7,500 
$1,000 | $1,999 | $2,999 | $3,999 | $4,999 | $7,499 | and over 
ns cede mhiekwn wae 3,119 100 10 13 14 17 14 21 11 
Number of income receivers in unit: 
One ; - 2,165 | 100 12 15 16 18 13 7 9 
Iwo or more 939 100 3 10 10 13 16 31 17 
| } 
Age of head of spending unit: 
iianis sas teenk 228 | 100 9 23 | 30 23 8 4 3 
25-34.. 709 | 100 3 8 | 13 21 18 | 27 10 
35-44 718 | 100 e 4 9 | 10 | 16 1 | 30 | 15 
45-54 556 100 - ys 9 | 12 | 16 7? | 3 16 
55-64 447 | 100 4 | #16 | 13 16 12 16 13 
65 and over 3904 | 100 35 29 is | 8 4 6 3 
Family status of spending unit: 
Single person: 
I i ci ins nb eels 313 | 100 9 19 | 29 24 11 6 2 
Age 45 and over 394 100 34 23 16 11 7 7 2 
} 
Married:! 
Age 18-44, no children under 18.. 220 | 100 5 5 9 14 14 39 «(| 14 
Age 18-44, children under 18 991 100 2 6 9 20 18 31 | 14 
Age 45 and over, no children under 18 612 100 8 15 14 14 15 18 | 16 
Age 45 and over, children under 18 320 100 8 9 10 15 14 | 26 18 
Region :? | 
North East..... 897 100 5 9 17 18 15 25 11 
North Central. . 1,037 100 9 15 12 15 14 22 13 
South 781 100 19 17 14 15 12 15 8 
West 404 | 100 4 11 11 21 15 25 13 


«Estimated. 


1 Age refers to head of spending unit. Includes only spending units in which both husband and wife are present. 

2Survey regions are defined as follows: North East includes New England, the Middle Atlantic States, and Delaware; North Central 
includes West North Central and East North Central States; South includes East South Central, West South Central, and South Atlantic 
States other than Delaware; West includes the Mountain and Pacific Coast States. 
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SUPPLEMENTARY TABLE 2 


INCOME DisTRIBUTION OF SPENDING UNITs WITHIN OccUPATIONAL Groups? 


















































[Per cent] 
— | = 
| Professional Sate ta Skilled Unskilled | " 
|} andsemi- | Managerial - . ed Pane ad | and semi- and Farm . 
Money income | professional pas — skilled service | Operator® 
before taxes deta! ae * | seit 
| | 
| 1954 | 1953 | 1954 | 1953 | 1954 | 1953 1954 | 1953 1954 | 1953 | 1954 1953 1954 1953 
ee a ee —_e | | | mene 
Under $1,000 (*) eis (3) | 2 4] 2 ) eee “ines i 2 
$1 ,000-$1 ,999 4 6 | 3 (3) | 7 3 3 9 4 6 | 22 24 24 | 22 
$2 ,000-$2 , 999 5 8 3 2 7 8 19 16 12 12 22 28 | 16 | 21 
$3 ,000-$3 ,999 } 13 > & oe 9 10 14 18 21 ae i a 21 Ss | 33 tf 
$4 ,000-$4 ,999 12 15 | 12 15 is | 13 22 18 21 24 | 10 | 14 7 4 
$5 ,000-$7 ,499 32 36 38 34 22 19 20 26 32 30 | 12 7 11 | 7 
$7,500 and over. 34 oe aa 37 33 10 | 9 $: €h £1°' trea 
-_ = —. - | — - | Oe = — ———— —- ——|—— — | = - a —-—--——._, —-+——--——__| | 
SNE isk tan 6eice Seen | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 


Meane [ss ae eee eee bees oinamien = . a 
1$6 ,020/$5 ,540|$5 , 860/$6 ,610/$5 ,710|$5 ,000| $3 , 980/$4 , 100/$4 ,390|$4 ,400|$2 ,810/$2 , 530/$2 ,080|$2 ,060 
|$7 ,380|$6 , 790|$7 , 480/$8 ,920/$8 ,360|$8 , 830 $4 , 420/$4 , 480/$4 ,500|$4 ,550|$2 ,990/$2 , 760/$3 ,020|$3 , 170 


Median income ‘ 
Mean income 


| 850 | 272 | 213 
| 


Number of cases | 290 | 281 273 | 278 378 | 392 817 | 273 
| | 





1Income data for each year are based on interviews early in the following year. 
of head of spending unit. 

2Income for farm operators is not directly comparable with income for other groups because of the large amount of nonmoney income 
that farmers produce for their own consumption. 

3No cases reported or less than one-half of 1 per cent. 


Occupational groupings are in terms of occupation 


SUPPLEMENTARY TABLE 3 
INCOME DisTRIBUTION BY AGE GROUPS WITHIN EDUCATIONAL Groups, 1954 


[Percentage distribution of spending units within groups] 





1954 money income before taxes 

















Num- All = 
Education and Age! ber of income | | ] l - 
peel groups || Under | $1,000- | $2,000- | $3 ,000- | $4,000- | $5 ,000- | $7, 500- | $10,000 
$1 ,000 $1 ,999 $2 ,999 $3 ,999 $4 ,999 | $7 ,499 $9 ,999 and over 
Grade school: 
All ages 936 100 18 21 16 16 11 14 7 2 
| 
18-24 2) (2) (2) (2) (3) (?) (2) (2) (7) | (2) 
25-34 106 100 12 21 15 17 18 14 3 (4) 
35-44 172 100 6 | 17 17 21 14 22 (8) | 3 
45-54 208 100 11 | il 18 20 | 15 20 3 2 
55-6 216 100 17 21 15 16 | 11 15 2 3 
65 and over. 214 100 42 31 16 5 3 3 (3) (3) 
| | 
High school: | 
All ages 1,427 | 100 | 6 10 1 | 19 16 24 | 6 4 
} | 
18-24 157 | 100 | 6 21 36 21 8 Bi g | @ 
25-34 404 100 | 2 5 15 26 17 28 | 5 2 
35-44 379 100 2 6 9 17 18 35 | 9 | 4 
re 221 100 | 4 8 12 13 | 22 23 | 10 | 8 
55-64 | 154 100 | 10 11 13 14 | 12 20 | 11 9 
65 and over | 112 100 | 30 26 15 14 4 6 | 1 4 
College: 
All ages 642 100 2 6 7 13 14 28 14 16 
18-24 50 | 100 17 17 19 27 12 6 :/ @ 
25-34 197 | 100 (3) 2 6 13 18 37 16 | S 
35-44 163 100 1 4 4 | 5 il 33 19 | 23 
45-54 120 100 (3) 4 1 10 11 30 16 | 28 
55-64 65 100 es 2 6 21 | 13 14 ais 
65 and over (2) (3) @ (2) (2) (2) (4) (2) (2) | () 





1 Education and age refer to head of spending unit. Educational classifications do not necessarily denote graduation. Data exclude 
spending units for which educational or age status was not asc ertained. 

2Insufficient number of cases for computation. 

3No cases reported or less than one-half of 1 per cent. 
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SUPPLEMENTARY TABLE 4 


INCOME CHANGE WITHIN SPECIFIED Groups 


[Percentage distribution of spending units] 





| 
| Change from previous year in money income before taxes 





























Number | 
Group characteristic = | All Income | No substan- Income Not 
cases larger tial change smaller ascertained 
pre eee « ee ~ 
1954 | 1953 | || 1954 | 1953 | 1954 | 1953 | 1954 | 1953 | 1954 | 1953 
—_————_—————— | | —— — = 
if 
All spending units ses] 3,119 | 3,000 | 100 2 | 46 | 34 30 23 21 1 3 
Money income before taxes: 
Under $1,000 240 | 239 | 100 25 19 43 r47 30 r3i 2 3 
$1,000-—$1,999 363 351 | 100 32 33 35 32 32 31 1 4 
$2,000-$2,999 385 | 381 | 100 42 | 44 —mimimiwmai 3s 2 
$3,000-$3,999 484 447 | 100 40 | 44 35 31 | 25 | 23 (1) 2 
$4,000-$4,999 439 465 100 41 | 56 36 27 | 24 14 (*) 3 
$5,000-$7 ,499 ‘ : | 730 | 670 100 1] 50 58 31 27 18 13 1 2 
$7,500 and over ‘ ‘ 478 | 447 100 || 60 56 29 28 10 11 1 5 
Occupation of head of spending unit: | 
Professional and semiprofessional 290 | 281 100 58 | 65 | 28 23 14 10 (1) 2 
Managerial 222 179 100 52 | 54 | 34 38 14 6 (1) 2 
Self-employed 273 278 | 100 45 | 38 | 30 29 23 28 2 5 
Clerical and sales 378 392 | 100 57 | 60 28 25 15 13 1) ? 
Skilled and semiskilled 817 850 | 100 42 53 | 35 26 23 18 (1) 3 
Unskilled and service 272 273 100 40 41 | 36 33 22 24 2 2 
Farm operator. . 213 227 100 30 31 26 24 43 41 1 4 
Age of head of spending unit: | } 
18-24... 228 221 100 67 70 |; 18 13 14 13 1 1 
25-34. | 709 633 | 100 52 56 27 | 23 20 18 1 3 
35-44 718 705 100 41 47 33 | 29 5 22 1 2 
45-54 556 | 569 | 100 38 43 36 31 25 23 1 3 
55-64 447 476 100 33} 40 38 33 28 24 1 3 
65 and over. , 394 389 | 100 26 alle 51 22 20 1 2 





rRevised. 
‘No cases reported or less than one-half of 1 per cent. 


SUPPLEMENTARY TABLE 5 


PERCENTAGE DisTRIBUTION OF ToTAL MoNEY INCOME BEFORE TAXES BY INCOME TENTHs'’ 





| 
| Percentage of total money income Lowest income within tenth 
| 





Income tenth? 
| | | 
1954 | 1953 | 1952) 1951} 1950 | 1949 | 1948 | 1947 1954 1953 1952 | 1951 1950 1949 | 1948 1947 


| 
| 




















a - ae a 
} 
Highest tenth 29} 31 30} 31| 29} 30} 31 33 |$7,720 |$7,680 |$7,090 | $6,600 |$6,210 |$5,800 |$6,000 |$5,700 
a aT 15 15 15 15; 15 15 15 | 6,000 | 6,000 | 5,500 | 5,060 | 4,950 | 4,500 | 4,500 | 4,200 
Third 13 12 12 12 13 12 12 12 5,060 | 5,000 | 4,650 | 4,330 | 4,080 | 3,760 | 3,750 | 3,500 
Fourth il 10; 1! 10 11 11 10 10 | 4,350 | 4,400 | 4,000 | 3,700 | 3,550 | 3,200 | 3,200 | 3,000 
Fifth.. ” 9 9 9 9 9 9 9 | 3,700 | 3,780 | 3,440 | 3,200 | 3,000 | 2,700 | 2,840 | 2,550 
Sixth 8 8 8 8 8 8 8 7 | 3,120 | 3,150 | 2,900 | 2,660 | 2,510 | 2,290 | 2,400 | 2,100 
Seventh. 6 6 6 6 6 6 6 6 | 2,500 | 2,500 | 2,340 | 2,090 | 1,990 | 1,810 | 2,000 | 1,700 
Eighth 5 5 5 5 5 5 5 | 4 1,760 1,800 1,600 | 1,450 | 1,430 1,280 1,500 | 1,200 
Ninth 3 3 3 3 3 3 3 | 3 | 1,000 1,000 940 850 | 830 710 860 | 750 
Lowest tenth 1 1 1 1 1 1 1 1 3) (?) (3) (3) (3) 3 (3) (3 





tIncome data for each year are based on interviews early in the following year. The proportion of income received by the highest 
tenth may be underestimated by several percentage points in all years because the samples of approximately 3,000 to 3,500 spending 
units used in the surveys cannot be expected to provide a completely representative sample of the highest dollar incomes. 

2Tenths were obtained by ranking spending units according to money income before taxes 

3 Data not available. 
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SUPPLEMENTARY TABLE 6 
PERCENTAGE DIsTRIBUTION OF CONSUMER INCOME AND INCOME Tax BY INCOME FIFTHs 





Estimated Federal personal 


- oo ispos: inc 3 
income tax liability? Disposable income 


Money income before taxes 


Income fifth! Ss nleianiteneenal 






































Res pee 
1954 | 1953 | 1952 1951 1950 1954 | 1953 | 1952 1951 1950 1954 1953 1952 1951 1950 
Se ee SS) Ye nle ; ee 2 a aT ae eel 
Highest fifth 44 46 45 46 44 64 68 | 64 | 68 | 65 | 42 42 42 42 42 
Second 24 22 23 22 24 19 | 17 | 19 | 17 19 | 23 23 24 24 24 
Third 17 17 17 17 17 11 | 10 11 10 | 10 | 18 18 17 18 18 
Fourth 11 11 il 11 11 5 4 5 a). 2-2 12 12 12 12 
Lowest fifth 4 4 4 4 4 1 1 1 ea ft Se 5 5 4 4 
— = = = - ——_ a a . a - —| so ) —_—_—___—— a 
All cases 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 





1Fifths were obtained by ranking spending units according to money income before taxes. 
2Without adjustment for capital gains or losses, which are excluded from money income. 
3 Money income less estimated Federa! personal income tax. 

‘Less than one-half of 1 per cent. 


SUPPLEMENTARY TABLE 7 
Income DistrisUTION oF Famity Units anp Tora Money INCoME BEFORE TAXxEs* 


[Per cent] 




















1954 1953 1952 1951 1950 1949 
M . (an a | 
oney it me betore taxes + . 1 | 
as = . | Total ~ | 1otal camila) 2 Otal ~ | otal ~ on t-.) 1 Otal =| Total 
E — money pany money I — money | pn mo money — money a money 
Gans lincome| income| U® income| Ut | income} Units income} “™*S | income 
| | 
- ee — 
Under $1,000 9 1 9 1 10 Be teen ea 13 2 
$1 ,000-$1 ,999 12 4 10 3 12 4 13 4 15 6 15 6 
$2 ,000-$2 999 i1 6 11 5 14 7 16 | 9 16 10 18 12 
$3 ,000-$3 , 999 15 11 15 10 16 12 17 14 |} 18 16 19 18 
$4 .000-$4 , 999 14 12 16 14 15 si “a ae 12 14 
$5 ,000-$7 499 24 29 23 27 2i 28 | 17 | 24 18 26 15 23 
$7 ,500-$9 ,999 8 13 8 13 6 11 | 6 | 5 | 4 1) 
$10,000 and over 7 24 8 27 6 22] 5 si «ay * 4.3 * 
— — —EEE —— a ol ee | ee ene | eee ps ee 
All cases 100 100 | 100 100 100 100 | 100 | 100 100 | 100 100 100 
— — ——— ee ee ee 
Median income $4,100 $4.170 1$3,850 | ' 1$3,530 |.......1$3,400 500 6v EE Ee wes ews 
Mean income “ $4 .900 $5,080 | $4 .560 | |$4,320 : }$3,990 |. .. .|$3,750 
Number of cases 2.805 2,688 ees (Re Fe Cee 








iIncome data for each year are based on interviews early in the following year. A family unit includes all persons living in the 
same dwelling who are related by blood, marriage, or adoption; single-person families are included. 


SUPPLEMENTARY TABLE 8 
Wace or SALARY INCOME OF WIFE, BY TYPE OF SPENDING UNIT, 1954 


[Percentage distribution of spending units within groups] 





Wages or salary income of wife 





| Num-| an 














Type of spending unit ber of r= ] | 000 
cases | “ Zero Si~ | $500- /$1 ,000-1$3 ,000- roa cae 
96 rs s- 
| 099 $999 $2,999 | $4,999 over nines 
All spending units 3,119 | 100 | 80 5 | 3 9 | 3 (4) | (*) 
Money income before taxes: | 
Under $3 ,000 . 988 100 || 92 4 2 ia (*) (*) (4) 
$3 ,000-$4 ,999 923 100 80 | 8 | 4 8 | (1) o> | (?) 
$5 .000-$9 ,999 961 100 63 | ee 4 | 20 7 Q) | i 
$10,000 and over 247 | 100 81 | 2 3 a4 ey . 5. 
Age of husband and children: | } } | 
18-44, no children under 18 220 100 43 S i 5 28 11 | (4) } 1 
18-44, youngest child under 5 ; 705 | 100 79 7 4 8 2 | (4) } 0 
18-44, youngest child over 5 : 286 | 100 | 60 10 | 7 16 6 | 1 | 0 
45 and over, no children under 18 : 612 | 100 | 78 5 | 2 i2 | 2 | 1 | (1) 
45 and over, children under 18...... ea 320 | 100 || 73 9 | eub: el $-% Qh .4 





1Less than one-half of 1 per cent. ‘ 
2Includes only spending units in which both husband and wife are present. 
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SUPPLEMENTARY TABLE 9 


Type AND Size or Liguip Asset HoLpincs witHin INcoME Groups’? 


(Percentage distribution of spending units] 








; Money income before taxes in preceding year 
All spending | ae 





























units | | 
Type and size of holding | Under $1,000 $1 ,000-$2 ,999 | $3 ,000-$4 ,999 $5 ,000 and over 
| pre Bog peg qromy pons gery 
| 1955 | 1954 | 1955 | 1954 | 1955 | 1954 | 1955 | 1954 | 1955 | 1954 
| | } | 
All types:? | | | 
Ee Se os Je ccudvoneedes 29 26 | 61 59 46 41 “si = 8 | 6 
ig a | 29 28 21 18 24 | 28 37 | «33 28 27 
NE as oye kare e-eannan 21 24 8 12 17 | 19 20 26 | 29 29 
EE isa ciuintgieseessin cuss | 11 | 13 5 6 s | 8] 10 12 18 | 20 
$5,000 and over.......... eaveckiuneessel “ae 9 5 | 5 . 4 4 7 | 6 7 i 8 
ae ee ....| 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 
U. S. savings bonds (series A-F) :3 
ee. a eke giaae aw aces ' | 69 63 85 83 os} * 70 | 62 54 47 
eh I hk a Ga oh -.. @ 20 ° | #2 12 | 16 18 24 24 | 23 
ee eee pdevens 9 11 3 3 5 | 6 9 | 10 | 13 17 
errr rere rere ess 3 2 Pe 3 3 4}; 9] 13 
Eee Pree seseee-| 100 | 100 100 | 100 | 100 100 | 100 | 100 100 100 
Savings accounts:4 | | 
La re nee | 52 50 82 | 79 | 65 63 51 | 49 | 33 | 32 
et ae nee 20 21 10 | 7 15 oe ) 2 si = 24 
cy ace naw | 14 16 2 i 8 12 12 is | 15 | 20 22 
I, oss sn waais gama sock oe 14 13 6 6 8 8 11 | si 2 22 
| ———_ | —— | | | | | — | ‘EEE Eee 
CE Ciné: ids ebciceciveryenn ern 100 | 100 100 | 100 100 | 100 100 | 100 100 | 100 
$$ {$$ }§ $f} ff 
Checking accounts: | | | | 
Te ee es etn ideageenae einen | si] ss 76 76 71 69 | 56 59 | 30 | 32 
se. epgeianieg 31 | 29 16 16 20 21 33 | 29 44 39 
i i CIR I Raa 11 | 12 6 6 8 9 | 9 10 | 17 20 
i «ci Casaehhe ees an ees an #¢ 4 | 4 2 2 SF 1 | 2 = 9 9 
EES ee reer eee ..-.| 100 | 100 | 100 | 100 | 100 100 | 100 100 | 100 | 100 
ESD AD ARELL LED FADE 3,119 |3,000 240 239 | 748 732 923 | 912 |1,208 {1,117 
| | | | | 








1Liquid asset data refer to holdings at time of interview early in year indicated. 

2Liquid assets include all types of U. S. Government bonds, checking accounts, savings accounts in banks, postal savings, and shares 
in savings and loan associations and credit unions; currency is excluded. 

3Amounts are shown as 88 per cent of maturity value in 1955 and 87 per cent in 1954. 

4Includes postal savings and shares in savings and loan associations and credit unions. 










































































SUPPLEMENTARY TABLE 10 SUPPLEMENTARY TABLE 11 
PERCENTAGE DiIsTRIBUTION OF ToTAL Liquip ASSETS BY PERCENTAGE DisTRIBUTION OF ToTAL Liguip AssETS BY 
Income TeNnTuHs* Liqguip Asset TenTHs * 
| | | ] ] | es eal 
Income tenth? | 1955 1954 | 1953 | 1952 | 1951 | 1950 1949 1948 Liquid asset tenth? | 1955 | 1954 | 1953 1952 | 1951 | 1950 | 1949 
| | 
Highest tenth..| 36 39 37 39 36 35 44 43 Highest tenth....... 65 64 | 66 | 65 65 64 66 
Second........ 11 12 12 11 15 13 11 14 I ia ins sainerietelets 18 | 17 ; i 17 19 17 
. ee “a 9 9 10 9 10 10 9 8 RSA 1k aie. 9 9 9 
Fourth........ x 8 5 8 6 8 + —_ age Te Se | ee 5 5 5 5 
Fifth. 8 7 8 7 7 8 6 5 EPSPS a: 2 | 3 2 2 3 2 2 
Sixth 6 6 6 5 6 6 6 6 le isc vaczaiulawinn 1 Sa ek 4 1 1 1 
Seventh...... 6 5 6 6 6 7 6 4 i a ae Oe | ® 1; ®) @] @] OO] ® 
a 7 5 5 5 5 5 3 4 St eee (8) @®) | @® | 0 (4) 0 (3) 
Ninth...... 5 5 6 5 4 4 4 4 Rt | 0 0; O| oO} Oo 0 0 
Lowest tenth 4 4 5 5 5 4 3 5 Lowest tenth........ | Oo Gis=Oi Of. OF 6 0 
| | | 
———|}—_ |} —_ |_| |—_-|—_- |—— | ——}——_ | —_} ——__| —__| 
All cases...| 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 All COOGB.. oc ves | 100 | 100 | 100 | 100 | 100 | 100 100 
| | | _ 
1As of Jan. 1, 1952 and at time of interview early in other years. _ 1 As of Jan. 1, 1952 and at time of interview early in other years. 
For types of liquid assets included, see Supplementary Table 9, For types of liquid assets included, see Supplementary Table 9, 
note 2. note 2. 
2Tenths were obtained by ranking spending units according to 2Tenths were obtained by ranking spending units according to 
money income before taxes in preceding year. size of liquid asset holdings at time of interview. 


3Less than one-half of 1 per cent. 
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1955 SURVEY OF CONSUMER FINANCES 


SUPPLEMENTARY TABLE 12 
Liouw Asset Hoipincs witHtn OccuPpATIONAL AND AGE Groups * 
[Percentage distribution of spending units within groups] 
Amount of liquid asset holdings 


Number ene —— r . eee ee a a es 


i 
| | | | 
| | 


ot cases } i} » 
Occupation and age 4 Zero $1-$499 $500-$1 ,999 = po Pw pol 
1955 1954 1955 1954 1955 1954 1955 1954 | 1955 1954 | 1955 | 1954 
. . | | 
Occupation of head of spending unit: | } 
Professional and semiprofessional 290 281 100 6 S 25 28 31 +. | @-2- ae 14 
Managerial 222 179 100 7 5 27 24 25 29 | 22 19 19 23 
Self-employed 273 278 | 100 : aa 13 24 21 29 29 17 16 19 | #21 
Clerical and sales 378 392 100 || 13 10 41 36 27 29 11 15 | 8 {| 10 
Skilled and semiskilled 817 850 100 || 30 28 35 33 sas | 2 9 i oe ae 
Unskilled and service 272 273 100 51 39 27 33 11 15 g 12 | 3 1 
Farm operator 213 227 100 || 31 32 26 19 20 | 25 13 14 10 10 
' 
Age of head of spending unit: | 
18-24 ‘ 228 221 100 38 32 42 | 45 16 19 , a 4 } 1 (2) 
25-34 709 633 100 29 26 39 | 43 22 21 7 | 8 3 2 
35-44 718 705 | 100 22 25 35 30 25 28 12 10 6 7 
45-54 +a 556 569 100 29 22 22 18 22 29 14 7 | 14 
55-64 ree 447 476 | 100 27 22 17 | 19 18 21 19 20 | #19 18 
65 and over oF 394 389 | 100 36 32 16 18 17 19 12 | 18 19 13 











1 Liquid asset data refer to holdings at time of interview early in year indicated. For types of liquid assets included, see Supplementary 
Table 9, note 2. 3 
2No cases reported or less than one-half of 1 per cent. 


SUPPLEMENTARY TABLE 13 
Liou Asset Hoxpincs oF Famity Units’ 


[Percentage distribution of family units] 














Amount of liquid asset holdings | 1955 1954 1953 | 1952 1951 1950 
] 

Zero ‘ 28 25 28 29 27 29 
$1-$499 28 27 26 29 29 27 
$500-$1 ,999 21 24 $ 23 20 23 20 
$2 .000-$4 .999 13 13 12 | 13 12 14 
$5,000 and over 10 11 m | 9 | 9 | 10 
All cases ; poten 100 «=| 100 | 100 | 100 | 100 100 
Number of cases per de pieree 7-8 - : 2,805 | 2,688 | 2,756 |} 2,501 | 3,029 3,069 





Liquid asset data refer to holdings as of Jan. 1, 1952 and at time of interview early in other years. 
luded, see supplementary Table 9, note 2. 


For types of liquid assets 


SUPPLEMENTARY TABLE 14 
PersonaL Dest By Liouiw Asser Groups WITHIN INcome Groups, Earty 1955° 


[Percentage distribution of spending units within groups] 





Amount of personal debt 











Income and liquid assets? wr a | kJ pad —_ ” a ee | ie 
cases | ‘Is1 -$99| $100- | $200- | $500 | $1,000 
} } i} | $199 | $499 | $999 | and over 
re —~ 7 ap Ta 7, | ' | ' | es } md ei LG 
All spending units ‘ ssh ot te dl 3,119 100 45 55 7 8 15 12 11 
| | | | 
Income under $3,000 and liquid assets of: | | 
Zero : , ; 441 | 100 |} 42 | 38 ff} 18 | i! 17 | 9 3 
$1-$499 : : 243 | 100 41 59 |} 10 | 10 19 12 8 
$500 and over - 304 100 79 | #21 6 3 6 | 2 4 
Income of $3,000-$4,999 and liquid assets of: } } | | 
Zero ‘ 216 | 100 18 82 || 6 | 16 | 2 20 | 14 
$1-$499 ; mai . panes 331 | 100 28 72 «Ii a 3 2 | 16 
$500 and over 376 100 62 38 10 6 7 6 9 
| 
Income of $5,000 and over and liquid assets of: } i] | | 
Zero anh ~ ee 79 100 25 i ae oe ee 23 17 24 
$1-—$499 oe j 307 100 16 84 6 | 6 an i Og 26 
$500 and over = : 822 100 57 43 | vs 4 9 9 14 





1 Debt as of date of interview. Personal debt excludes business debt, mortgage debt, and charge accounts; it includes non-mortgage 
debt on additions and repairs. ; a: ; 

21954 money income before taxes. Liquid asset holdings at time of interview. For types of liquid assets included, see Supplementary 
Table 9, note 2. 
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SUPPLEMENTARY TABLE 15 
INSTALMENT Dest PAYMENTS IN RELATION To DisposaBLE INCOME WITHIN SPECIFIED Groups, Earty 19 


[Percentage distribution of spending units] 


| 


Jt 
Ji 







































































| 
| Payments as a percentage of 
. disposable income? 
Group characteristic ppnow =. | —_—_——_—_——— 
| Zeros | 1-9 | 10-19 | 20-39 | 40 and 
ns aioe wa eee kaw bs nS ; +! 3,119 | 100 | 57 15 | 16 10 2 
| | | 
1954 money ow before taxes: 
Under $1 ,¢ , ; ee ee ee ee , 240 100 | 81 | 1 | 5 4 9 
$1 ,000-$1, eerresse — ee caw Tr 363 100 | 67 | 6 14 10 3 
$2.000-$2.999.............. ck unbiea ‘3 ae TP 100 || 58 | a1 | 15 12 4 
$3,000-63,999.............. cep CoRR eo 100 || 48 | 20 | 15 16 1 
$4 ,.000-$4 ,999......... sdaewins ek ‘ ‘been eae 439 100 || 47 | 21 17 14 1 
Ce ci ccsbcenckeoveevi Perino Sai 730 100 || 47 | 19 23 10 1 
$7 . 500-$9 ,999 a ee =e ie ale wa 231 100 | 56 20 19 5 0 
hs caw ikeeneweennee oe is 247 100 74 14 10 2 4) 
| 
Occupation of head of spending unit: 
Professional and semiprofessional.......... bebe carl 290 100 || 54 18 | 17 8 3 
te ticke eens ene eee cal 222 100 | 58 14 20 7 1 
Self-employed............... teal 273 100 || 69 12, | 6 11 2 
Clerical and sales we 37 100 || 57 | 14 16 12 1 
Skilled and semiskilled....... a ae 100 |} 41 | 21 | 23 14 1 
Unskilled and service....... - 272 100 || 48 | 17 | 13 17 5 
Farm operator....... oe. ; 213 100 |} 76 | 6 9 5 4 
ea oe 8 aid er ae ve vieeetesy 212 100 || 89 | - 4 5 2 1 
ED fa bth tein be eco Lacheitemaica ; 403 100 | 65 | 10 | 15 8 2 
| | 
Family status: 1 | 
Single: | 
CO ee as atid éiaiesecaee ; , ee 313 100 | 67 8 9 13 3 
CE, < ccebneceheveseee wes : honest 394 100 || 86 | 4 | 5 3 2 
Married :¢ | I | 
Age 18-44, no children under 18....... ioc 220 100 |} 44 | 18 | 21 14 3 
Age 18-44, children under 18... i an 991 100 || 37 | 21 24 16 2 
Age 45 and over, no children under 18 ‘ p | 612 100 | 74 | 9 9 7 1 
Age 45 and over, children under 18. ‘ eae, oes! 320 100 49 | 20 20 9 2 
GUREE cnccccccccesscccescsves 5 . : 106 100 51 | 21. 17 6 5 
1Excludes payments on charge accounts, single- payment loans, and debts incurred for business purposes. 
2Annual rate of instalment debt payments early in 1955 as a percentage of disposable income in 1954. 
3Includes the less than 1 per cent of all spending units for which indebtedness was not ascertained. 
*No cases reported or less than one-half of 1 per cent. 
5Includes spending units headed by housewives, protective service workers, unemployed persons, and students. 
®Age refers to head of spending unit. Includes only spending units in which both husband and wife are present. 
7 Includes spending units from which husband or wife is absent and those for which family status was not ascertained. 
SUPPLEMENTARY TABLE 16 
Dests To Docrors, DENTists, AND HospiraLs FoR MEDICAL SERVICES * 
[Percentage distribution of spending units within groups] 
| | Amount of debt 
, | 
meme || Nodebt | Some debt | _ 
Group characteristic : | Au i | $1-$99 $100-$199 | $200 and Not 
| cases over ascertained 
a eo | —- 
| 1955 1954 | | 1955 | 1954 | 1955 | 1954 | 1955 | 1954 | 1955 | 1954 | 1955 | 1954 | 1955 | 1954 
All spending units.............. 3,119 | 3,000 | 100|} 80 81 | 20 19 | 13 13 4| 3 3 3 (2) 2) 
| | | | 
Money income before taxes in | | 
preceding year: | 
Under $1,000...............] 240] 239] 100// 80| 80) 20} 20] 12] 15 3 3 5 2; @] @ 
$1,000-$1,999..... vereseee] 363] 351] 100]/ 77| 80] 23] 20] 14] 13 4| 2 4 5 1} @) 
RS aa 385 | 381 | 100)|| 81 79 19 21 13 17 3 | 3 3 1 @) | @) 
$3 ,000-$3 ,999...... veeeeee]| 484] 447] 100]/ 76 | 78 | 24| 22) 15] 15 ei 62 4 5} @) | () 
$4 ,000-$4,999........... Za 439 465 | 100 76 83 24 17 16 11 4 | 2 4 4; @ | & 
$5 ,000-$7 ,499.......... ++} 730] 670] 100]| 79] 82 | 21] 18| 14] 13 4) 3 3 21) (3) | @) 
$7,500 and over......... oat 478 | 447 | 100 || 90 | 89 10 11 5 6 3 | 3 2 2 4) (2) 
Age of head of spending unit: } | | | | 
a er 228 221 100 86 81 | 14; 19 | 10 14 | 3 1 1 4; @; @ 
sa istdiehiwes ed II} 709} 633} 100|] 73| 72| 27] 28] 16] 19] 5 5| 6 4] (2) | () 
aia | 718] 705] 100 | 71 61 Wi i lw) CUA C8 3 3] () | @) 
hina hs vscddscses 556 | 569| 100]} 76] 82| 24] 18] 14] 12 6 2 4 4/ @) | @ 
RR ee ere 447 | 476 100 || 86; 90/ 14 10 9 6 3 2 | 2 2 (3) (?) 
En aed eka ey ndnaes 394 | 389 100 || 88 92 12 8 9 5 1 2 2 | 1 (2) | (2) 
| 














1Includes debt at the beginning of each year. Excludes debts to other individuals %nd financial institutions which were incurred to 
pay for medical services. 
2No cases reported or less than one-half of 1 per cent. 
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1955 SURVEY OF CONSUMER FINANCES 


SUPPLEMENTARY TABLE 17 
AMouNT OF INSTALMENT Dest, Earty 1955? 


[Percentage distribution of spending units] 





Amount of instalment debt 





























{| 
| 
2 : , | Number All No | Some —— 
1954 money income before taxes } eaenie ten | 
| of cases | cases || debt? | debt |) $99] $100- | $200-| $500-| $1,000 | Amount not 
} $199 | $499 | $999 | and over | ascertained 
| | | | | 
All income groups.... oui w Wikia eeeeaiaa | 3,119 | 100 56 44 6 7 | 13 9 8 1 
Under $1,000. . 5 kr acre aah del panen | 240 100 || 81 19 } 7 4 5 1 1 | 1 
oe ee 100 || 67 33 || 9 7 10 4 2 1 
iy. 2 Seer cohvacee ae 100 || 56 | 44 || 8 9 15 6 5 1 
$3,000-$3,999.... . . F ses acta ae Maced coccel 484 100 || 48 52 ! 7 12 15 11 7 3) 
$4,000-$4,999 ae eee ; 439 100 || 45 55 || 5 8 18 13 | 10 1 
$5,000-$7,499. . Shope: <mpete sh be 100 || 45 55 || 4 6 | 17 15 | 12 1 
$7,500-$9,999 - wa ; 231 100 || 57 43 4 5 | 10 9 14 1 
EEE EOE OP OEE TT : 247 100 || 74 26 1 3 | 4 8 Q 1 
| 1 1 





1Debt as of date of interview. Excludes charge accounts, single-payment loans, and debt incurred for business purposes. 
2Includes the less than one-half of 1 per cent of all spending units for which personal instalment indebtedness was not ascertained. 
3No cases reported or less than one-half of 1 per cent. 


SUPPLEMENTARY TABLE 18 
Stock OWNERSHIP BY PLACE-oF-RESIDENCE GROUPS WITHIN INCOME Groups, EarLty 19557? 


[Percentage distribution of spending units within groups] 





] 
| | | 
| | 1] 























i] Amount of stock held 
} All No Some |} = — 
Income and place of residence? oan stock stock |} 4 
= | owned3 owned |} Under $500-— | $1,000-| $10,000 | oye 
| i] 96 ? = xt as- 
| | | $500 $999 $9,999 | and over | eustetend 
a ——EEE — — | 
| | 
All incomes: 
Metropolitan areas. ...... oe i ; ; 100 || 90 10 i 2 1 4 | 3 | (4) 
Other cities... , ineead , a ated ‘ 100 || 92 8 2 1 3 2 (4) 
Small towns and open country...... : 100 || 96 4 2 (4) 1 1 j (4) 
i | | 
Under $3,000: ! } | 
Metropolitan areas........... errr ye 100 | 94 6 | 1 1 2 1 1 
Other cities. : ;btesigneses tae yeharal 100 | 96 4 | 2 (4) 1 1 | (4) 
Small towns and open country......... amin a 100 | 97 3 1} 2 (4) (4) (4) 1 
$3,000-$4,999: | | 
Metropolitan areas.......... ams aed eee 100 | 94 1 1 3 1 (4) 
OL ree eee peeants 100 94 6 | 1 2 1 (4) 
Small towns and open country..... error T 100 | 98 1 (4) 1 4) (4) 
$5,000 and over: ! 
Metropolitan areas. .......0.ccceccccccccsccess 100 | 83 17 3 2 7 5 (4) 
a re ; 100 | 85 15 1 1 7 5 1 
Small towns and open country.............. all | 100 | 90 10 i 1 2 3 3 1 
| | | 











1Stock ownership as of date of interview. Includes common and preferred stock of corporations open to investment by general 
public; excludes stock of privately held corporations. 

21954 money income before taxes. Metropolitan areas include the 12 largest cities and the immediately adjacent areas, “‘other’ 
cities include all other cities of 2,500 inhabitants or more, and small towns and open country include towns of less than 2,500 inhabitants 
and open country areas. 

3Inchudes the less than 1 per cent of all spending units for which ownership of stock was not ascertained. 

4No cases reported or less than one-half of 1 per cent. 
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SUPPLEMENTARY TABLE 19 
Stock OWNERSHIP WITHIN INCOME AND OccupATIONAL Groups, Earty 19557 
[Percentage distribution of spending units within groups] 
. - M SS EE 
Amount of stock held 
Nurm- All Ne | Some OCT. 
Income and occupation ber of nana stock | stock | 
cases 7 owned? | owned || Under | $500— |$1 ,000-|$5 ,000-|$10 ,000 
$500 $999 | $4,999 | $9,999 | $24,999 


$25,000, Amount 
and not as- 
over jcertained 


— —_———— $n ——— - ——$__— 





All spending units 3,119 100 92 8 2 | 1 | 2 1 1 1 s 

1954 money income before taxes: 
Under $3,000... 988 100 || 96 4 2 1 1 (3) 3) 3 (4) 
$3,000-$4,999.... 923 100 || 95 5 1 i 1 1 (3) 1 3) 
$5,000-$7,499.. 730 100 || 91 9 } 2 } 1 2 I 1 1 I 
$7,500-$9,999 — 231 100 || 84 16 } 2 2 8 1 1 I 1 
$10,000 and over i : 247 100 65 35 1 1 8 5 8 11 1 

Occupation of head of spending unit: | 
Professional and semiprofessional. 290 100 79 21 3 3 8 2 2 2 1 
Managerial 222 100 81 |; 19 1 1 4 4 3 5 1 
Self-employed ; 273 100 99 =| «(10 1 () 3 2 3 1 3) 
Clerical and sales 378 100 91 9 2 2 3 1 1 3 | (3) 
Skilled and semiskilled ; 817 100 97 3 1 1 1 (3) 3) 3) (3 
Unskilled and service 272 100 97 3 1 1 1 (3) (3) 3) (3 
Farm operator 213 100 92 8 4 (3) 1 (3) 3) 1 2 
Retired as as 212 100 89 11 2 1 2 1 3 2 3 
1Stock ownership as of date of interview. Includes common and preferred stock of corporations open to investment by general 


iblic; excludes stock of privately held corporations. : 
2Includes the less than 1 per cent of all spending units for which ownership of stock was not ascertained. 


3No cases reported or less than one-half of 1 per cent. 


SUPPLEMENTARY TABLE 20 
Stock OwNERsHIP BY EDUCATIONAL GROUPS WITHIN INCOME Groups, EarLy 1955? 
[Percentage distribution of spending units within groups] 


i} Amount of stock held 





All No | Some jj__ a co EOS) 
Income and education? ber of Pers stock stock | 
cases - owned’ | owned || Under $500-— | $1,000— | $10,000 | Amount not 
| $500 $999 $9,999 | and over} ascertained 
| | ' 
All incomes: 
Grade school... se i ee 988 | 100 97 3 | 2 (4) 1 ‘ (+) 
High school . ; 1,458 | 100 || 93 7 | 1 I 3 i I 
College..... . ‘ aan 659 | 100 81 19 iH 2 2 7 7 1 
Under $3,000: 
Grade school 510 | 100 98 2 2 (4) (4) (4) (4) 
High school. . , 388 | 100 95 5 1 1 1 1 1 
Pe : ‘ p 81 100 91 9 3 | 1 4 | (4 
$3,000-$4,999: } | | 
Grade school.. . i - 270 | 100 97 3 2 | (4) 1 4) (4) 
High school. ..... ~ 496 | 100 95 | Se . I 2 I (4) 
0 nae : -e 154 100 | 92 8 | 1 1 3 2 1 
| 
$5,000 and over: | } | ; } 
Grade school. ..... a ‘ 208 100 | 94 6 3 1 1 1 ‘) 
High school. .... : + 574 | 100 | 90 10 | 1 | 1 | 6 2 (4) 
Si cdee bees ; ; F 424 100 73 | 27 | 3 } 3 10 10 I 
Stock ownership as of date of interview. Includes common and preferred stock of corporations open to investment by general 


public; excludes stock of privately held corporations. 

21954 money income before taxes of the spending unit and education of the head of the spending unit. Educational classifications 
do not necessarily denote graduation. Data exclude spending units for which educational status was not ascertained. 

3Includes the less than 1 per cent of all spending units for which ownership of stock was not ascertained. 

4No cases reported or less than one-half of 1 per cent 
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FINANCING OF LARGE CORPORATIONS IN 1954! 








Outstanding developments in large cor- 
poration financing in 1954 were substantial 
liquidation of inventories, large use of funds 
for payment of Federal income taxes in- 
curred on 1953 profits, and sizable reduction 
in bank debt.’ Net funds from operations 
rose slightly, as did security sales. Plant and 
equipment expenditures declined somewhat. 

Inventory declines were largely associated 
with lowered levels of national defense ex- 
penditures. Reductions in Federal income 
tax liabilities resulted from the expiration 
of the excess profits tax and reduced levels 
of profits before taxes. 

With increased funds from operations and 
security sales and with reduced expendi- 
tures upon inventories and fixed assets, large 
corporations were able to reduce short-term 
debt substantially while maintaining liquid 
assets at high levels. One result of these 
developments was that net working capital 
rose by a near-record amount. Large cor- 
poration liquidity as measured by the ratio 
of liquid assets to current liabilities rose to 
76 per cent, the highest level since 1950. 

The sharp reversals in accrued Federal 
income tax liabilities and inventories were 


* This article was prepared by Paul S. Anderson of the 
Business Finance and Capital Markets Section of the Board’s 
Division of Research and Statistics. 

* The group of large corporations for which the Board of 
Governors regularly compiles financial data includes 200 
companies in 10 manufacturing industries, 42 in retail trade, 
20 railroads, 35 electric utilities, and one communications 
company. The previous total number of 300 corporations 
has been reduced to 298 by mergers within the group. 
Composite balance sheet, selected income statement, and 
sources and uses of funds data for large corporations have 
been compiled for each year since 1939. Data are available 
upon request to the Board’s Division of Research and Sta- 
tistics. Previous articles discussing financial developments 
for this group have appeared in the June 1949, June 1950, 
August 1951, June 1952, July 1953, and August 1954 issues 
of the Federal Reserve BULLETIN. 


June 1955 


the most pronounced shifts in large corpora- 
tion financing in 1954 as compared with 
1953, as may be seen from the table. Sizable 
amounts were obtained from all long-term 
sources except banks. Bank term loans were 
reduced as in 1953. Net funds from opera- 
tions increased as a result of higher depre- 
ciation charges. Increased funds were also 
obtained by sales of securities, as the rise in 
net capital stock issues exceeded the decline 
in net flotation of debt securities. All short- 
term liabilities were reduced. 


CureF Sources AND Usts oF Lance CorporaTION Funps 


1954 anv 1953 


{In millions of dollars] 








Account 1954 1953 
' 
Sources | | 
Net funds from operations: 
EA eee ee 3,313 | 3,316 
Depreciation and other nonfund charges... 6,074 5,607 
Net new issues: | | 
IIL (dc. oud. va 0-4 6 0s Race ae 1,566 1,087 
nhs no echdban ninco Kddkgah oe eb ele |} 1,426] 1,801 
Bank borrowing: } 
I ann 6 6 6 én died he ohh 6 Wee |} -—148 | —229 
EE, adnate ene vas dawine.s dubeaenee =977 | —50 
Accrued Federal income taxes............... —1,523 | 934 
po PEA eee —43 —159 
Other current liabilities. —307 | 280 
Uses 
Plant and equipment expenditures........... 10,667 | 10,918 


I, 6 ok ot acclda ths daw med pees nadeee —1,251 | 928 


Nai oss ag a oo oe) ware buedag ae 215 | —290 
SIRS... EN bit die ss se cemee ene —228 | 1,054 
Ge ie ha vse Aa vcdsacecdsdeceehbhacneen 314 132 








Note.— Bonds include a small amount of miscellaneous long-term 
debt. Funds from operations include earnings after tax accruals 
and dividends plus capital allowances. In the leading article of this 
BULLETIN, funds from operations are defined as profits before taxes 
less dividends and tax payments, plus depreciation allowances, in 
order to indicate effects of the concentration of Federal income tax 
payments in the first half of the year. 


Amounts applied to all conventional uses 
except receivables and other assets were 
smaller in 1954 than in 1953. A rise in re- 
ceivables reflected a sales upturn at the end 
of the year. Other assets consist mainly of 
patent expenses and other intangibles, and 
of investments other than United States Gov- 
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ernment securities. The increase in this cate- 
gory probably resulted in large part from 
rising expenditures on research and from 
larger acquisitions of subsidiaries for the pur- 
pose of product diversification. 

Plant and equipment expenditures fell 2 
per cent from the record level in 1953 
whereas sales dropped 6 per cent. Capital 
outlays generally decline when business 
activity falls off. The 1954 experience 
compares favorably with that of 1949 when 
capital outlays declined 14 per cent and 
sales 3 per cent. Apparently longer run 
growth considerations were important to in- 
vestment decisions in 1954. 

Heavy reliance on long-term borrowing 
from the capital market in spite of reduced 
needs for all major uses indicates that large 
corporations were influenced by the favor- 
able rates and terms on such borrowing that 
prevailed during 1954. The fact that bank 
rates remained much closer to 1953 levels 
probably accounted in part for the dollar 
as well as relative decline in the use of bank 
term credit by large corporations. 

Termination of the excess profits tax at 
the end of 1953 had several effects on large 
corporation financing. Accrued Federal in- 
come tax liabilities fell 1.5 billion dollars, 
about 20 per cent. Retained profits remained 
practically unchanged in spite of higher 
dividend payments and a lower level of 
profits before taxes. Termination of this 
tax apparently also encouraged some repay- 
ment of short-term bank loans since bor- 
rowed capital was no longer a part of the 
capital base used for the computation of 
income exempt from excess profits taxation. 

Sales of preferred and common stock com- 
bined were at a record level in 1954, almost 
50 per cent higher than in the preceding 
year. This supply of equity funds, together 
with the high level of retained earnings, 
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raised large corporation net worth at the 
same time that aggregate debt was being re- 
duced. The equity-debt ratio at the end of 
1954 was the highest since 1949. 


COMPARISON OF LARGE CORPORATIONS 
witH ALL BusINESSES 


Because of their size and industrial com- 
position, large corporations often have finan- 
cing patterns that differ from those of the 
business universe as a whole. These differ- 
ences were especially marked in 1954 and 
included divergencies in profitability, in capi- 
tal expenditures, and in external financing. 

It is important to bear in mind in con- 
sidering these differences that large corpora- 
tions are much more important in some in- 
dustries than in others, and that some of the 
differences noted here may be unrelated to 
size. For example, figures for all corpora- 
tions include finance companies while tabu- 
lations for large corporations do not. Also, 
retail trade and services are much more im- 
portant for business as a whole than for large 
corporations. 

Profits after taxes of large corporations 
increased by 5 per cent over 1953, while 
after-tax profits of all corporations fell some- 
what. Profits before taxes declined in both 
cases, however. Federal income taxes of the 
large corporations declined relatively more 
than those of all corporations, primarily be- 
cause termination of the excess profits tax 
affected the large corporations more than 
other corporations. 

Plant and equipment expenditures of large 
corporations declined only 2 per cent from 
1953, while those of all corporate and non- 
corporate businesses declined considerably 
more. The divergence was most striking 
in manufacturing. Capital expenditures of 
large manufacturing corporations changed 
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little, while those of all manufacturing busi- 
nesses fell 7 per cent. 

Net amounts obtained through sales of 
debt securities declined about the same rela- 
tive amount for large as for all corporations. 
In the case of capital stock issues, however, 
the experiences were quite different. Large 
corporations obtained a half billion dollars 
more by equity issues than in 1953. All 
corporations, however, obtained about the 
same amount of funds through capital stock 
sales as in the previous year. 

The most marked financing divergence 
between large corporations and all businesses 
occurred in the field of bank credit. Large 
corporations reduced their outstanding bank 
loans by 900 million dollars, or over a fourth. 
Total business loans of banks, however, de- 
creased only 300 million dollars, about one 
per cent. A sharp contrast also occurred in 
1950, when large corporations repaid bank 
loans on balance while total business loans 
of banks rose by a record amount. 

Other financing experiences were similar 
for large corporations and all businesses. 
Both had inventory reductions amounting 
to about 5 per cent, and both had small de- 
clines in liquid assets. 


INDUSTRIAL DIFFERENCES 


Financing differences among the indus- 
trial groups represented by the large cor- 
porations were less marked than usual. Di- 
vergencies were restricted mainly to rail- 
roads and defense goods manufacturers. 

Net funds from operations. Amounts 
supplied by retained earnings and deprecia- 
tion allowances remained virtually un- 
changed or increased appreciably in 1954 
for all of the 14 industrial groups except 
railroads. For the latter, net profits de- 
clined about a fourth and, although divi- 
dends were decreased slightly and deprecia- 
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tion allowances increased about 5 per cent, 
net funds from operations declined mate- 
rially. The largest increases in funds from 
operations were those of machinery manu- 
facturing companies. Although sales of the 
machinery group declined about 7 per cent, 
lowered taxes and increased operating eff- 
ciency made possible a 10 per cent gain in 
net profits. Depreciation allowances in- 
creased also, with the result that funds from 
operations increased about 16 per cent. A 
similar pattern of developments took place 
in nonferrous metals, automobile, and other 
transportation equipment manufacturing 
companies. The iron and steel group dif- 
fered in that profits fell considerably, but 
net funds from operations declined little. 

Electric power and communication com- 
panies showed large gains in funds from 
operations, primarily because of depreciation 
allowances resulting from large recent in- 
vestment in new plant and equipment. Sub- 
stantial increases in funds from operations 
were also registered by petroleum, chemical, 
and tobacco companies. 

Security sales. The largest users of the 
securities market were electric utilities and 
communications corporations, which financed 
roughly one-half of their needs for funds by 
security sales. Nevertheless, these concerns 
raised relatively less in this manner in 1954 
than in 1953. Manufacturing concerns, espe- 
cially in the iron and steel and automobile 
industries, increased flotations markedly, al- 
though they usually obtain only a minor part 
of their funds from security sales. 

As in 1953, almost all groups increased 
outstanding capital stock by outright sales, 
by conversions of debt issues, or through 
employees’ stock plans. The amount of 
funds obtained was moderate in most groups, 
though higher than in 1953. The one com- 
munications company secured a total of 900 
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million dollars through issuance of equity 
securities, a record amount. Electric power 
companies secured a large portion of funds 
in this form, as in previous years. 

Bank credit. Tobacco and rubber manu- 
facturing companies obtained short-term 
funds from banks in 1954 but all other 
groups of large corporations reduced this 
type of bank debt. The most substantial 
declines were among iron and steel, machin- 
ery, and other transportation equipment 
manufacturers. 

Term loans from banks were repaid by 
7 of the 10 groups using this source of funds. 
Only chemicals and machinery manufac- 
turers and electric power companies secured 
funds on balance through bank loans with 
intermediate maturities. 

Plant 
Capital expenditures of large corporations 
as a whole fell 2 per cent from the 1953 
level. Seven of the 14 industrial groups 
increased these outlays, however, the in- 
creases having been most marked among 
automobile and retail trade concerns, as 
shown in the chart. Sharp declines occurred 
in the cases of primary metals and railroads. 


and equipment expenditures. 


Both the automobile manufacturing and 
retail trade groups spent record amounts on 
capital assets. Erection of new stores in 
suburban areas was an important factor in 
increasing the plant and equipment expendi- 
tures by retail trade companies. Extensive 
model changes as well as expansion of ca- 
pacity accounted for the high level of these 
outlays by automobile producers. This group 
has increased capital expenditures each year 
since 1949, 


Railroads and primary metals manufac- 
turers have been reducing plant and equip- 
ment outlays since 1952. These declines 
have reflected in large part completion of 
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CHANGE IN PLANT AND EQUIPMENT EXPENDITURES 
1953 TO 1954 


PERCENTAGE INCREASE 


—————<————_— 
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post-Korean expansion projects. In addi- 
tion, dieselization has been virtually com- 
pleted by the railroads. 

Inventories and other current liabilities. 
Large inventory liquidations took place in 
the defense goods manufacturing industries 
—machinery, automobile, and other trans- 
portation equipment—and in the railroad 
group. The decline among the railroads was 
associated with a 12 per cent decline in oper- 
ating revenues. Smaller declines occurred in 
7 of the remaining 10 industrial groups in- 
cluded in this study. 

Reduction of inventories in the three in- 
dustrial groups most heavily engaged in de- 
fense work was matched by reductions in 
other current liabilities, which include pre- 
payments and contract advances by the Fed- 
eral Government. As defense work-in- 
process inventories were completed and 
shipped, these liabilities were extinguished. 
Among other industrial groups, other cur- 
rent liabilities generally increased moder- 
ately. 

Other sources and uses of funds. Tax 
payments were larger than accruals in all 
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groups except the electric power and com- 
munications industries. Receivables due from 
customers absorbed funds in 10 of the 14 
groups and were exceptionally large in the 
retail trade group, where consumer credit is 
important. They declined significantly in 
the machinery and other transportation 
equipment manufacturing groups. A de- 
cline in accounts receivable from the United 
States Government was responsible for about 
two-thirds of the decline in the case of other 
transportation equipment producers. 

Cash levels increased generally by moder- 
ate amounts. Government security holdings, 
however, were reduced substantially in most 
groups, with the largest dollar declines in 
petroleum, chemicals, and automobile manu- 
facturing. Increases in Government security 
holdings occurred in five groups, with the 
largest in primary metals manufacturing. 

Liquidity positions. Aggregate liquidity 
of large corporations, as measured by the 
ratio of liquid assets to current liabilities, 
rose 10 per cent in 1954, primarily because 
of 30 per cent increases in the two primary 
metals manufacturing groups. These groups 
obtained sizable amounts of funds from all 
long-term sources and also reduced their 
expenditures on plant and equipment. Large 
rubber corporations, on the other hand, had 
a 20 per cent reduction in liquidity. These 
concerns increased plant and equipment ex- 
penditures and also retired debt securities 
and capital stock. 

Liquidity changes in most other groups 
were moderate in 1954 and year-end levels 
compared favorably with those of the post- 
war period. Electric power companies were 
an exception, however. Their liquidity ratio 
at 37 per cent was substantially lower than it 
had been in any postwar year prior to 1953. 
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BANK TERM CREDIT To RAILROADS 


For the first time the current compilations 
include a separate listing of bank term credit 
extended to railroads. This credit is in the 
form of conditional sales contracts, where 
the seller of railroad equipment has assigned 
the obligation to banks. The contracts gen- 
erally provide for instalment repayment over 
a five-year period. 








Bank Term Loans To Larce Raitroaps, 1938-54 
{In millions of dollars] 
* 
Year | Amount Year Amount Year | Amount 
| 
1938 21 1944 | 78 1950 187 
1939 28 1951 444 
1945 | 71 1952 613 
1940 | 38 1946 | 103 1953 | 640 
1941 | 55 1947 | 174 1954 | 584 
1942 57 1948 210 
1943 71 1949 | 177 | 











Most railroad conditional sales contracts 
are financed through banks, although in 
some cases the equipment manufacturers 
have retained the contracts and in a few 
instances other credit institutions such as 
insurance companies have accepted them. 
Rates on conditional sales contracts do not 
vary appreciably from rates on publicly of- 
fered equipment trusts, but the convenience 
of conditional sales financing has increased 
its importance in the postwar period. 

Most of the growth in bank credit exten- 
sions to railroads occurred after World War 
II—particularly in 1951 when railroad capital 
outlays were large. Capital expenditures 
have declined since 1951 but bank term loans 
to railroads have continued to rise until 1954, 
as shown in the table. Since external debt 
was repaid on balance in 1952 and 1953, bank 
credit increased in relative importance as a 
source of railroad funds. At the present time 
bank term debt amounts to almost 8 per cent 
of the total debt of large railroads, as com- 
pared with less than one per cent in 1939. 
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Composite Sources AND Uses oF Funps STATEMENT, 1954 anv 1953 


{In millions of dollars] 


298 Larce CorPORATIONS IN SELECTED INDUSTRIES 


























































































































| Manufacturing 
} All ete Se aa — 
selected || | | 
P industries Total } Food Tobacco Rubber Petroleum | Chemicals Iron and 
Account (298 corps.) (200 rain : ; . : * steel 
corps.) || (30 corps.) | (4 corps.) | (4 corps.) (24 corps.) | (32 corps.) (18 ’ 
corps.) 
(preny eet creer ow — } ——_— T ——— — — | ae a a pe — 
1954 | 1953 || 1954 | 1953 | 1954 | 1953 | 1954 | 1953 | 1954 1953] 1954 | 1953 | 1954 | 1953 | 1954 | 1953 
| 
Se —_ —|}-——|—— ye ee ee ‘er Geek eens Ee 
Sources of funds 9,718)12,742) 5, aH , 334 208) 262! 12 56| 104 159 a 907| 2,985) 532! 956| 790 1,310 
Net from operations! 9 387| 8 ,923)| 7,15016, 765|| 261) 273) 47 7 181 182} 2,757) 2,629) 635} 599/1,004/1,012 
Trade payables —43} —159 | — 146) 5} 17} 1 —1 22} —22 76} 94) —4| —28}| —42/] —153 
Bank loans, short-term | —777| —50) ~696| —121}} —1} —89| 14) —27 1 —4| —52} —16) —64| —13] —206 11 
Bank loans, long-term | —163| —229)| —83) —252 —Si —S| 0 0 0 0} —29} —81) 28| —16 —7| —26 
Accrued Fed. income taxes....../-1,523) 934)|—1,421| 852)/) —51| 37} —30| 31} —S50}; —8) —128) $1} —223) 77) —266| 477 
Other current liabilities |} —307; 280); -—375| 261 —1) 17) ® | 2 4, —S5| 54 13} —21 6; —15 
Mortgages, bonds, other liab.....| 1,441] 1,801|| 995} 792/| -—7| —7| -18} 5} —14) 14] 82] 275) 104 305| 222} -3 
Capital stock | 1,566) 1,087)| 276| 102 7 19} —1} 8} —40 1| 72) 6} 64) 25) 76) 7 
Other sources# 137] 156)| 94} 81 rr | 
| | | | | | 
Uses of funds 9,718)12, 742) 5,987|8,334)| 208) 262) 12 56, 104) 159) 2,907) 2,985; 532, 956) 790/1,310 
Plant and equipment expenditures| 10 ,667/10,918]| 6,832/6,80S|/ 248] 218) 20] 17| 148] 144/42,819|42 ,576| 593} 691} 640) 897 
Inventories |-1,251| 928\|—1,166| 967|| —so| —64| —6| 36 4) —21) —67 96} —36| 57| —74| 213 
Receivables 215) — 290); 97| —199)) 11 —4| 1 1 43 3 173 171 41; —15}; -—12} —91 
Cash | 168) 93) 195} —4 7| 26) —3} (2) —12 1 46) 40) 36} —40) 29} 2 
Government securities. —396| 961|} —266| 738|| —33) 87] 0} 0| —73 31} —167| 80} —155} 243} 169] 267 
Other assets ‘ | 314 132 295 27 12) —2 —1)} 2 —7 1 102) 22| 52] 19 38 15 
Other uses 5 0 0] 0 o}} = 12) 2) 1 1 0 0 0 0} 0} 1) 0| 6 
| eo | 
Gross uses (sources) 14, 178|13,470 9994/9 056 356| 433} 71 84, 300) 219) 3,350 
| | | it | | 
Manufacturing, cont. Utilities 
celaeiniperiannertesamntini ——— | — ceppmtenmecemene 
| Retail | 
Font | Machinery, |Other trans- trade | . , 
al Nonferrous | oan ; Auto- | oashetlion | (42 eee) Railroads | Electric | Communi- 
Account | metals mobile , . . power | cations 
a6 core) electrical (9 corps.) | Cauipment (20 corps.) | (ok aeed> 1 tiara) 
ps. (46 corps.) ps. (19 corps.) orps.) D- 
] 
emia i se ee ee “er greore ya free | a. 
| 1954 | 1953 | 1954 | 1953 | 1954 | 1953 | 1954 | 1953 | 1954] 1953 | 1954 | 1953 | 1954 | 1953 | 1954 1953 
fe ——| —— 
Sources of funds 358} 453) 142) 700|1,062\1, 150| —101; 334, 392) 305 320; 690/1,630\1,684/1, 413! 1,738 
Net from operations | 351) 299 643 §52)1,021 981} 249; 202 288 268 622) 714) 659 579} “a 598 
Trade payables —9} —10 —33) —15) 73) —86| —41 57 18} —31 —56} —3} -9 5} —44 15 
Bank loans, short-term —2 12} —129;} —26| —53 31}; —203} (?) —45 —5| (*) (6) —26 | —10| 68 
Bank loans, long-term —68 13 9| —134 Oo} —1}) —11] -—2| —37} —11| 6) 32) 18 3} | 0 
Accrued Fed. income taxes —61| 43} —230| —37| —299) 79} —84| 101] —18} —14| —150} -—25| 713] 738] 53) 83 
Other current liabilities 12) —2| —253}) 175} —140} 126] —34) —56 5 3 10} -—18) 24| 18 29) 15 
Mortgages, bonds, other liab. 116) 19} 56] 157) 443 —2) 11) 29; 118 60 —78| —67| 589} 618|—184) 399 
Capital stock 12] 12| 781 271 -—4| <-—6| 12 | 5} (3) | 7} 362) 414] 896) 560 
Other sources? 7| * 0} 1} 22) 28) 0 0 31 31 33) 51) ” 0} 3 0 
Uses of funds ‘ 358) 453| 142) 700|1,062|1, 150 —101; 334) 392) 305 320 690|1 ,630|1,684|1,41311 .738 
Plant and equipment expenditures 222! 422) 588| 618/1,412/1,080) 141) 143) 263) 208 576 804/1 ,591/1,713)1,406/1.388 
Inventories . —68| 171) —444| 214)—328| 229) —96) 36 50| —68| —104) 2} —31 20 1 7 
Receivables : Sij —28 —7 —73) 59] —162| —198} 1 130| —93 —50 —39) 25 10 13 31 
Cash. . ; : | 55 —39| —6 a 53} —57| —11) 66| —79 188 17 —74) 40) —I¢ —5} (?) 
Government securities | 91 —71) 7 —97) —152} 137] 46 63 19 64 —84 —7| —27| —70| —38| 236 
Other assets ; , “a 8} —2) 62 43) 18| —78 10 5 9 5 —35 8 20 36) 76 
Other uses® | ry 0} 6| 0} 9 0 7 19 0 0 0 o| 23 7| oO} (4) 
| | | | 
Gross uses (sources)............. | — = 1308/1 ,087|2,038}1 ,542 577| 392| 571| 527 938 924|1,723 1770|1 ,694|1,738 
| ! | 





'Net profit after taxes plus current depreciation accruals and minus cash dividends paid; 


income have been eliminated from net profit. 


2Less than 0.5 million dollars. 


3Proceeds from sale of fixed assets and investments. tax refunds, and extraordinary sources of funds. 
*Company figures which in some cases include, and in others exclude, dry hole costs. 

5Prior years’ tax payments, charges resulting from devaluation of foreign currencies, and extraordinary uses of funds. 
Amount is less than 1 million dollars. 
TIncludes State income and property taxes. 
Norte.—Figures were derived from income data and year-to-year changes in balance sheet accounts, as shown in the Composite Balance 


6Included with trade payables. 


Sheet and Income Statement. 
arately, 


but are eliminated from the income data and changes in balance sheet accounts in the Sources and Uses of Funds Statement. 


noncurrent and nonrecurring charges and credits to 


Asset write-ups and write-downs, stock dividends, and other nonfund bookkeeping transfers are not shown sep 


Negative 


figures in the Sources of Funds section represent uses of funds, while negative figures in the Uses of Funds section represent sources of funds. 


Gross uses include negative sources; gross sources, negative uses. 
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Details may not add to totals because of rounding. 
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ComposirE BALANCE SHEET AND INCOME STATEMENT, 1954, 1953 anp 1952° 
298 Larce CoRPORATIONS IN SELECTED INDUSTRIES 


{In millions of dollars] 
































| 
| . 
| Manufacturing 
All selected industries 
mee (298 corps.) Total Food Tobacco 
(200 corps.) (30 corps.) (4 corps.) 
1954 1953 1952 1954 | 1953 1952 ||71954 | 1953 | 1952 1954 | 1953 1952 
Total assets (end of year).... id ... .«.|129,007/ 125, 141/118, 169)/74, 806/72, 995|68,919|| 4,465) 4,436) 4,362) 2,069) 2,071) 2,024 
Cash ; F , : 7,242} 7,059) 6,974]) 5,367) 5,155) 5,167 437 429 403 69 72 73 
Government securities , wa , Ae 9,029} 9,414) 8,456)) 6,937) 7,186) 6,451 311 344 257 0 0 0 
Receivables, net + ai 10,808} 10,548) 10,866]| 8,450} 8,308] 8,536 572 561 566 107 105 104 
Inventories — f 19,393] 20,658) 19,718)/16,553)17,731|16,752)| 1,230} 1,280) 1,355) 1,723) 1,729) 1,694 
Plant and equipment? . shneere bias 73,578| 68,972) 63,819)/32 ,883/30 401/27 ,859)| 1,688) 1,609| 1,559 135 126 119 
Other assets*... F ran : : 8,959} 8,490) 8,336)) 4,615) 4,214) 4,155 227 214 222 34 38 34 
Total liabilities and equity ee , .. .|129, 007/125, 141) 118, 169)|74, 806/72 , 995/68 ,919|| 4,465) 4,436) 4,362) 2,069) 2,071| 2,024 
Notes payable to banks, short-term....... 995; 1,785] 1,599 709} 1,418) 1,305 137 137 230 285 271 298 
Trade notes and accounts payable. . 3 6,207} 6,245) 6,398)]| 4,793) 4,734) 4,873 281 275 256 18 18 18 
Accrued Fed. income taxes. .... aie | 7,295) 8,936) 8,042/| 5,395) 6,891) 6,060 306 380 342 146 175 145 
Other current liabilities® ere: e 6,973| 7,024) 6,706}| 5,404) 5,643) 5,341 226 213 199 32 30 27 
Notes payable to banks, long-term . |} 1,579) 1,726) 2,186 698 765| 1,247 10 16 21 0 0 0 
Mortgages, bonds, other liabilities* i | 26,800} 25,398) 23,673)| 9,004) 7,991) 7,245 519 527 536 503 §23 520 
Surplus reserves? . i oe ws 7 .- 2 357] 2,288 2,305 841 748 834 132 131 134 0 0 0 
Capital stock ; 4% .-| 34,334) 32,275) 31,333)|17,197)16,171)16,011)| 1,149 1,152) 1,134 546 548 542 
Surplus | 42 ‘467! 39 ,464| 35 ,927||30 , 764/28 ,634}26 ,001)| 1,704) 1,606} 1,510 539 507 473 
Income statement: | ¥ 
Sales. . - rae ; |120 ,270)127 ,304 115,572 , 936/97 , 710/87 ,014//13,121}13,134)13,135| 2,663) 2,805) 2,765 
Depreciation § vatas | §,123) 4,731} 3,927|| 3,780) 3,488) 2,763 145 140 134 10 9 9 
Profit before income taxes ® i ; | 13,833) 15,184) 13,645))10,274)11,501/10,171 542 590 $17 250 261 222 
Net profit? . ey ~ |} 8,050 7,688} 6,922/| 6,028) 5,711) 5,112 275 284 245 121 104 92 
Dividends a 4,737) 4,371 4,159]| 3,378) 3,103) 2,986 179 175 168 85 78 75 





























Manufacturing, cont. 





Rubber Petroleum Chemicals Iron and steel 
(4 corps.) (24 corps.) (32 corps.) (18 corps.) 





| 
1954 1953 1952 1954 | 1953 | 1952 | 1954 | 1953 | 1952 | 1954 | 1953.| 1952 








Total assets (end of year 2,262; 2,262) 2,214)20,370/19,124)17,766| 8,200) 7,866) 7,255|10,704/10,586| 9,886 



































Cash - inst es 159 171 178] 1,147} 1,100) 1,061 653 596 636 792 763 759 
Government securities Ee a ioe 160 232 201} 1,145) 1,313) 1,236) 1,038] 1,175 932| 1,200) 1,032 765 
Receivables, net a a is 514 473 478) 2,009] 1,836| 1,664 773 721 737 867 277 965 
Inventories i - | 760) 759 786; 2,131] 2,198) 2,104) 1,378] 1,357} 1,300) 1,998) 2,073) 1,852 
Plant and equipment? ; ae oe 637) 588 533|12,749/11,613)10,649| 3,351) 3,129) 2,824) 5,392} 5,426) 5,145 
Other assets*... - a . 31] 38 39] 1,189) 1,063) 1,052) 1,007 887 825 454 416 400 
Total Habilities and equity... igtanut | 2,262) 2,262) 2,214|20,370|19,124/17,766| 8,200) 7,866) 7,255)10,704/10,586| 9,886 
Notes payable to banks, short-term : | 9) s 12 59 91 109 24 89 52 23 230 79 
Trade notes and accounts payable... 153 131 151| 1,365) 1,289) 1,195 302 290 317 647 689 842 
Accrued Fed. income taxes a’ “a 159} 217 228 849 988 940 692 904 834 890} 1,160 679 
Other current liabilities> oe ae 174 168 174 534 465 443 271 274 265 555 492 497 
Notes payable to banks, long-term s<covele 0} 0 0 379 427 506 68 38 104 $1 58 224 
Mortgages, bonds, other liabilities*...... 503} 520 509; 2,060) 1,931| 1,666) 1,256) 1,094 790} 1,316) 1,127} 1,145 
Surplus reserves? ‘> ; ee 137] 146 172 74 60 60 66 74 110 108 93 90 
Capital stock a ee 282! 276 278| 5,626) 5,090) 4,940) 1,623) 1,572) 1,574) 2,920) 2,881] 2,905 
Surplus a ; 845} 797 690| 9,425!) 8,782) 7,906) 3,898) 3,530) 3,207) 4,192) 3.856) 3,425 
| 
Income statement: | 
Sales - i | 3,418) 3,753) 3,578)16,976|16,702|15,628| 7,308) 7,386) 6,896/11 ,099)13,125)10,898 
Depreciation ® aa ile 95 84 72} 1,175) 1,068 971 410 364 291 643 592 432 
Profit before income taxes?..... ea0n | 276 340 352| 2,541) 2,611) 2,382] 1,335) 1,448) 1,365) 1,252) 1,630 942 
Net profit? or es , , 148 161 157} 1,966) 1,912) 1,730 743 644 599 663 709 465 
Dividends - a ind ey | 62| 58 57 914 881 847 529 437 433 350 321 309 





1 Data for 1953 and 1952 may differ from those published previously, reflecting revisions made to take account of consolidations and mergers 
with other corporations, inclusions or exclusions of domestic and foreign subsidiaries, and changes in the classification of accounts of the individual 
corporations. 

2Data for one company in food manufacturing and two companies in retail trade estimated. 

3Net of reserve for depreciation. 

4Includes relatively small amounts of intangibles and current assets not shown separately. 

‘Includes current instalments of principal repayments on mortgages and bonds, accrued interest and charges, dividends payable, operating 
reserves, etc. 

*Includes pension reserves and minority interest in capital stock and surplus. 

7Includes reserves for self-insurance, contingencies, plant replacement, and possible future declines in value of inventories. 


For continuation of footnotes, see next page. 
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| Manufacturing, cont 
om sas Machinery, inc. a Other transportation 
ital | woumvens ~ tals dnttvlved oa as et 
ew (46 corps.) (9 corps.) (19 corps.) 
Par wi eee i a 
| 1954 1953 | 1952 1954 1953 1952 1954 1953 1952 | 1954 1953 1952 
| {——|—_|-—— 
Total IN GS PORE) vince oc cecccaccves. 5,050) 4,892) 4,645) 9,539) 9,746) 9,244 8,352) 7,970 7,615) 3,798) 4,042) 3,908 
-ash bie = age olen adie 362 307 345 661; 666 670 689 636 693 399 413 348 
Government securities : F hee oes 586 495 566 , 134) 1,126} 1,224 1,182 1,333 1,196 182! 136 73 
Receivables, net ; . ; beard 358 308 335 634; 1,705) 1 777 948) 860 1,016 668) 862 894 
Inventories 7 7 bows sae | 875 944 772) 2 828) 3,265| 2,947 1,933 2 » 285) 2,075) 1 696) 1,840) 1,867 
Plant and equipment’... .. “ee ...--| 2,500) 2,477| 2,261] 2 ‘61 1} 2,384) 2,080 3,053) 2,335) 2,034} 766) 714 656 
Other assets* , ia eis lide 369 362 365 670 599 546) 547) 521) 602) 87 78 70 
Total liabilities and equity hae ...| 5,050) 4,892) 4,645 ear 9,746| 9,244! 8,352) 7,970 7,615 at 4,042) 3,908 
Notes payable to banks, short-term 10 S51 21 4) 179 191 34) 86 56) 4, 276 258 
Trade notes and accounts payable. . = 219 228 240} 506| 538) 553 937) 864 948) 365| 412 352 
Accrued Fed. income taxes... . . 324 398 rt] 666) 897 940 1,036) 1,352 1,274 3 26| 421 321 
Other current liabilities® . | 202 145 141; 1,502) 1,733) 1,445 767) 908 781; 1,141 215} 1,369 
Notes payable to banks, long-term . ; 159 189) 194| 17) 10 157 0} 0 1} 14} 27 39 
Mortgages, bonds, other liabilities* cael 597 7 513} 1,378) 1,311] 1,157 665) 221) 227 206 211 183 
| | 
Surplus reserves?........ on 80 30l 49) 45) 44 47 183) 130) 155 14| 11} 17 
Capital stock ‘ é<me a 253} 1,230) 1,210) 2,177) 1,860) 1,842 1,117) 1,089) 1,107 504} pik 479 
Surplus rere. r ..| 2,203) 2 ,066| 1,921) 3,193) 3,174) 2,912 3,614| 3,320) 3,067; 1,153 o 891 
| 
Income statement: \° | 
Sales j babe ‘ a choses 4,248) 4,244) 3,926/11 ,466/12, 353/11, 269) 13,834; 16,776) 13,108) 6,803) 7,431) 5,812 
Deprec iation® - - va 184 150 113 342) 295) 250} 697) 707) 427 78) 78} 64 
Profit before income taxes. err rrTre rT 638 654) 627) 1, 253| 1,420) 1 460) 1,637 1,975) 1,867 55 4 §72) 437 
Net profit®.... éxbocecnune ke ~ a 398 361) 364) 65: 3) 590 592! 788 739 706} 275} 207| 160 
Dividends | 248 230) 240| 374) 354 313} aan 472 470 111 91) 75 
| | | | | | 
| Utilities 
Retail trade aes een 
oteuett (42 corps.) Railroads Electric power Communications 
7 (20 corps.) (35 corps.) | 1 corp.) 
21954 | 1953 | 1952 | 1954 | 1953 | 1952 1954 | 1953 | 1952 | 1954 | 1953 | 1952 
— | | } H j—_—_—_—__| 
Total assets (end of pam. Le es aan 5,835) 5,612) 5,489|19, 296/19, 430/19, 162 16, 221) 15,131) 13,865 12,850\11,973|10,734 
Cash . dba a iat | 814 892 705 617 600 674 345) 308 325) 99 104 104 
ES ee 455 437 373 617 702 708 131} 165) 235) 888} 925 690 
Receivables, net.......... covel Se 880 973 489 536 575 349 329 320 507 494 463 
Inventories........ ee ee |} 1,791) 1,741) 1,809 466 570 569 447 481 461 135 134 128 
Plant and rd es ae ae : |} 1,522] 1,423) 1,398)14,075)13 ,953}13 ,569| 914,628) 13, 595} %12,282|10,470) 9 ,600} 8,712 
i RAR a Se sosceel 241 238 233| 3,032| 3,070) 3,067 320} 253) 243 751 715| 638 
| | | 
Total Habilities and equity. . 5,835) 5,612) 5,489/19, 296/19 430/19, 162 16,221) 15,131) 13,865)12,850/11,973|10,734 
Notes payable to banks, short- term. : 76 120 124) () (4) (41) 115 141 133 95 105 37 
Trade notes and accounts payable......... 394 375 407 463 524 527 206 219 213 350 394 379 
Accrued Fed. income taxes........... ee 425 456 470 222 383 416 619) 12621 12590 634| 585 507 
Other current liabilities* > na aa 420 400 394 534 431 451 332! 294 281 283) 254 239 
Notes payable to banks, long-term.......... 237 275 287 584 645 613 59) 41 38 0} 0} 0 
Mortgages, bonds, other liabilities*....... 415 305 248) 5,995} 6,063) 6,152 7,353) 6,822 6,199) 4, 033! 4,217) 3,829 
| 
ET os bs no phe actddbwonsdete« x 13 15| 1,420) 1,486] 1,434 76) 33 15} 13) 7 6 
CS er 1,110) 1,092) 1,113] 5,062] 5,062} 5,082 5,745) 5,413 5,023 ,221| 4,538) 4,103 
Surplus... ... wate succes : 2,751) 2,576) 2,432) 5,016) 4,835) 4,487 1,716) Re — 1°372| 2,220) 1,873) 1,634 
Income statement: | | | 
Sales ‘ al ee UU 13 ,900)13 ,631| 6,274) 7,160) 7,105) 4,322 4,117 3,782) 4,785) 4,417) 4,040 
Depreciation® . ; ‘ 131 123} 120) 348 333 313) 418 377 349 448 411 382 
Profit before income taxes 9 ote waith re al 763 782) 774 567 889 923) 1,170} 1,086 979| 1,059 926 798 
Net profit®.... : at: ; és 389 364) 344| 404 552 541} 679) 593 519 550 467 407 
Dividends... . ilies ; ‘ : “6 242 233 230) 230 236 217 472) 431 406 415} 368 320 











8Includes depletion and, when reported, amortization of tools and dies and accelerated amortization of defense facilities. 

®Excludes nonrecurring charges and credits to income, tax refunds, payments of prior years’ taxes, gains on sales of assets, and charges and 
credits to and from surplus reserves. 

10Tncludes intangibles. 

uA small amount of short-term bank loans may be included in trade notes and accounts payable, and an unknown amount of current instal- 
ments of long-term bank loans is included in long-term bank loans. 

2Includes State income and property taxes. 

Note.—Includes most of the largest companies in each industry group having fiscal years that end on or around December 31 and for which 
data are available in investment manuals and company reports to stockholders. Manufacturing and trade groups include companies with end-of- 
year 1954 total assets of 10 million dollars and over; railroads, companies with total assets of 270 million and over; utilities, Class A and B electric 
companies with total assets of 102 million and over; communications, American Telephone and Telegraph Company and principal subsidiaries 
comprising the Bell System. Details may not add to totals because of rounding. 
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ESTIMATES OF CONSUMER INSTALMENT CREDIT 


EXTENDED AND REPAID, 1929-1939! 











Monthly estimates of consumer instalment 
credit extended and repaid for the period 
January 1929 through December 1939 are 
presented in this article to supplement the 
estimates for the period January 1940 to date 
published in the January 1954 issue and sub- 
sequent issues of the Federal Reserve But- 
LETIN. These estimates make available com- 
prehensive data on the flow of instalment 
credit to and from the consumer for the 
entire period for which estimates of out- 
standing instalment credit have been com- 
piled. 

From information available for years prior 
to 1940, it was not feasible to obtain estimates 
for all major types of credit, but separate esti- 
mates could be prepared for automobile pa- 
per, one of the most important and sensitive 
types. All other major types of instalment 
credit were combined into a single series. 

The series for automobile paper and for 
other instalment paper have been adjusted 
for seasonal variation and for differences in 
the number of trading days in order to in- 
crease their usefulness for analytical purposes. 
The adjustments were similar to those made 
in the estimates for 1940 and later years de- 
scribed in the Buttettn for January 1954. 

Tables 1 and 2 show estimates by months 
for the period January 1929 through De- 
cember 1939 for automobile and other in- 
stalment credit extended and repaid, adjusted 
for seasonal variation and without seasonal 
adjustment. Table 3 shows end-of-month 
amounts outstanding for both types of credit. 





* This article was prepared by Katharyne Reil and Alfred P. 
Johnson of the Consumer Credit and Finances Section of 
the Board’s Division of Research and Statistics. 
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These estimates supplement the monthly 
series on total consumer instalment credit 
outstanding for the years 1929-39 published 
in the Buttetin for April 1953. 


INSTALMENT Crepir EXTENDED AND REPAID 


From information compiled by the Na- 
tional Bureau of Economic Research and the 
Russell Sage Foundation, monthly estimates 
for the earlier years were available for direct 
loans of industrial banking companies and 
personal finance companies and for instal- 
ment credit extended (including paper sold) 
by automobile dealers, department stores, fur- 
niture stores, household appliance stores, and 
jewelry stores.” The same source contained 
monthly estimates from 1934 for direct loans 
of commercial banks and for repair and mod- 
ernization loans insured by the Federal Hous- 
ing Administration. The Board’s staff re- 
vised these estimates to incorporate later and 
more comprehensive data and to include, in 
addition, monthly estimates of instalment 
credit extended by “all other” retailers. 

These revised estimates covered all except 
three comparatively small segments of con- 
sumer instalment credit: miscellaneous lend- 
ers, credit unions, and direct loans of com- 
mercial banks. These three constituted a 
very small proportion of the total in 1940 
(less than 5 per cent), and only one of them, 
miscellaneous lenders, had to be estimated 
for the entire period 1929-39. Credit union 

? See Duncan McC. Holthausen, Malcolm L. Merriam, and 
Rolf Nugent, The Volume of Consumer Instalment Credit, 


1929-38 (National Bureau of Economic Research, Studies in 
Consumer Instalment Financing, Number 7), 1940. 
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and commercial bank data were available an- 
nually for the entire period and monthly 
from the beginning of 1939 and 1934, re- 
spectively. Annual estimates for miscella- 
neous lenders were derived by assuming a 
constant relationship between loans by this 
group and other direct loans prior to 1940. 

Data for the three missing segments were 
assumed to fluctuate monthly in the same 
manner as similar types of credit extended by 
other lenders. In order to obtain monthly 
estimates for total direct loans including the 
missing segments, the annual ratios between 
such loans and those for which monthly data 
were already available were computed. 
These ratios were used to obtain monthly 
adjustment factors. The monthly adjustment 
factors were then applied to the existing 
monthly aggregates to give an estimated 
series for total direct loans. The sum of this 
series and those covering all dealer credit 
granted (including paper sold to financial in- 
stitutions) gave monthly estimates of total 
instalment credit extended which were con- 
ceptually the same as the series currently in 
use. The estimates were adjusted to the level 
of those for later years on the basis of the 
1940 relationship between the new and the 
old totals. Differences in level resulting from 
the modification of estimating techniques 
and the use of new and improved data after 
1939 were minor and it was assumed that 
these differences were approximately the 
same in earlier years. 

Repayments were then computed from the 
revised estimates of instalment credit ex- 
tended and the figures for end-of-month in- 
stalment credit outstanding as follows: 


Outstanding amount at end of previous 
month plus amount extended during month 
minus outstanding amount at end of current 
month equals credit repaid. 
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AUTOMOBILE CREDIT 


The only major type of instalment credit 
for which data were available to permit sep- 
arate estimates was automobile credit. In 
addition to a monthly series beginning in 
1926 on credit extended by automobile deal- 
ers for the purchase of cars, including paper 
sold to banks or other financial institutions, 
and the amount outstanding thereon, annual 
series on direct automobile loans of indus- 
trial banks and industrial loan companies 
were available from 1929 and of commercial 
banks from 1935. These segments accounted 
for more than 95 per cent of total automobile 
paper in 1940 and an even larger percentage 
in earlier years when direct automobile loans 
made by financial institutions were less preva- 
lent. 

Data were available for 1935 to permit cal- 
culation of the ratio of direct automobile 
credit of commercial banks to total automo- 
bile credit for both the amount extended and 
the amount outstanding. Available evidence 
indicated that in 1926 the amount of credit 
of this type at commercial banks was negli- 
gible. Annual totals for direct automobile 
loans of commercial banks and the year-end 
amounts ‘outstanding were estimated by as- 
suming a straight-line growth in the ratio 
from 1926 to 1935. 

Annual totals for direct automobile loans 
of commercial and industrial banks and in- 
dustrial loan companies were combined with 
those for automobile dealer credit extended. 
The ratios of these totals to automobile dealer 
credit were applied to the monthly series 
for dealer credit granted to give monthly esti- 
mates of total automobile credit extended. 

A similar procedure was followed in ob- 
taining year-end estimates of automobile 
credit outstanding for the years 1929-39. The 
ratios to automobile dealer credit outstanding 
were adjusted by the straight-line method 
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between year-end points to give end-of-month 
estimates of total automobile credit outstand- 
ing. The difference in 1940 between the 
derived series and the recently published 
series for automobile paper extended and 
outstanding was due principally to the ab- 
sence of estimates for credit unions, small 
loan companies, and miscellaneous lenders 
in the old series. It was assumed that these 
missing segments, which constituted a very 
small part of the total, would not affect the 
monthly movements of the series. Conse- 


quently, the 1940 relationships between the 
new and the old series were used to adjust 
estimates for earlier months to the level of the 
revised automobile paper extended. 

A separate seasonal adjustment was made 
for both credit extended and repaid in this 
segment since the pattern does not conform 
with that shown by the remainder of the in- 
stalment credit components. Seasonal ad- 
justment factors were determined also for 
all other instalment credit extended and 
repaid. 





Nortr.—The tables on the following pages contain the estimates 
of consumer instalment credit extended, repaid, and outstanding 


for the years 1929-39. 
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ESTIMATES OF CONSUMER INSTALMENT CREDIT 


Tasie | 
Estimates OF ConsUMER INSTALMENT CreEDIT EXTENDED AND REPAID, AND CHANGES IN CREDIT OUTSTANDING 


[Without adjustment for seasonal variation and differences in trading days. In millions of dollars] 





Total Automobile paper All other 





Month and year — | —_—___—_ 
Extended Repaid Change ||Extended | Repaid Change | Extended Repaid Change 











1929 5.799 5,350 +449 2,584 2,334 +250 3,215 3,016 +199 
1930 4,814 5,278 —464 1,869 2,267 —398 2,945 3,011 —- 66 
1931 3.866 4,346 —480 1,282 1,584 —302 2,584 2,762 —178 
1932 2.435 3,121 —686 640 968 —328 1,795 2,153 —358 
1933 2,480 2,413 + 67 817 680 +137 1,663 1,733 — 70 
1934 3.125 2,842 +283 1,039 918 +121 2,086 1,924 +162 
1935 4,189 3.366 +823 1,630 1,252 +378 2,559 2,114 +445 
1936 5.617 4,688 +929 2.226 1,846 +380 3,391 2.842 +549 
1937 6,308 5,916 +392 2.393 2,271 +122 3,915 3,645 +270 
1938 5.406 5,730 —324 1,594 1,989 —395 3,812 3,741 + 71 
1939 6,872 6,060 +812 2,338 1,940 +398 4,534 4,120 +414 
1929—January 321 423 —102 121 172 — $1 200 251 51 
February 354 398 — 44 144 172 — 28 210 226 16 
March 473 418 + 55 223 176 + 47 250 242 + 8 
April 553 431 +122 274 184 + 90 279 247 + 32 
May 590 449 +141 293 190 +103 297 59 + 38 
June... Pui 577 451 +126 287 196 + 91 290 255 - os 
July.. ' ; 547 458 + 89 288 200 + 88 259 258 + 1 
August 525 465 + 60 261 206 + 55 264 259 + § 
September 456 452 + 4 201 | 207 — 6 255 245 + 10 
October... . 488 467 + 21 207 210 — 3 281 257 + 24 
November 427 461 — 34 154 212 om oe 273 249 4+ 24 
December. 488 477 + 11 131 209 — 78 357 268 + 89 
1930—January 319 458 —139 113 210 — 97 206 248 — 42 
February 330 444 —114 131 210 — 79 199 234 — 35 
March 423 463 — 40 191 211 — 20 232 252 — 20 
April 494 468 + 26 226 210 + 16 268 258 + 10 
May 456 465 - © 178 204 — 26 278 261 + 17 
June 475 464 + 11 210 194 + 16 265 270 — § 
July 416 434 — 18 185 189 — 4 231 245 — 14 
August 391 424 — 33 160 182 — 22 231 242 — il 
September 369 412 — 43 143 171 — 28 226 241 15 
October 378 411 — 33 129 168 — 39 249 243 + 6 
November 330 397 — 67 97 161 — 64 233 236 — 3 
December 433 438 — § 106 157 — 51 327 281 + 46 
1931—January 284 394 —110 85 155 — 70 199 239 — 40 
February 277 370 — 93 90 153 — 63 187 217 — 30 
March. 338 393 — 55 123 148 — 25 215 245 — 30 
April 329 383 + 6 151 145 + 6 238 238 0 
May 383 373 + 10 147 140 + 7 236 233 + 3 
June 379 379 0 141 136 & § 238 243 —- § 
July 338 361 — 23 128 130 —- 2 210 231 — 21 
August 313 354 — 41 107 123 — 16 206 231 — 25 
September 292 338 — 46 92 120 — 28 200 218 — 18 
October 294 335 — 41 83 115 — 32 211 220 - 9 
November 59 328 — 69 66 111 — 45 193 217 — 24 
December 320 338 - 18 69 108 — 39 251 230 + 21 
1932—January 190 297 —107 53 104 oo 2 137 193 — 56 
February 194 294 —100 53 101 — 48 $41 193 — 52 
March 221 297 — 76 61 100 — 39 160 197 — 37 
April 239 290 — 51 68 96 — 28 171 194 — 23 
May 231 272 — 41 70 88 — 18 161 184 — 23 
Tune 233 270 — 37 77 83 — 6 156 187 — 31 
July 176 248 — 72 53 78 — 25 123 170 — 47 
August 191 241 — 50 53 70 — 17 138 171 — 33 
September 188 230 — 42 45 66 — 21 143 164 — 21 
October 187 229 — 42 40 63 — 23 147 166 = §9 
November 170 214 — 44 34 62 — 28 136 152 —- 16 
December 215 239 — 24 33 57 — 24 182 182 0 
1933—January 147 201 — 54 43 57 — 14 104 144 — 40 
February 137 186 — 49 40 53 — 13 97 133 — 36 
March 152 191 — 39 47 55 —- 8 105 136 — 31 
April = 196 190 + 6 62 52 + 10 134 138 — 4 
May 229 194 + 35 80 51 + 29 149 143 + © 
June 241 199 + 42 89 51 + 38 152 148 + 4 
July.... 217 195 + 22 88 53 + 35 129 142 — 13 
August 249 200 + 49 97 57 + 40 152 143 + 9 
September 229 200 + 29 85 57 + 28 144 143 + 1 
October 232 211 + 21 79 63 + 16 153 148 - § 
November 204 212 —- 8 61 65 — 4 143 147 + 
December 247 234 + 13 46 66 — 20 201 168 + 33 








| 
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ESTIMATES OF CONSUMER INSTALMENT CREDIT 


TaBLe 1—Cont. 
EsTIMATES OF CoNsUMER INSTALMENT CREDIT EXTENDED AND REPAID, AND CHANGES IN Crepir OutrstanpiInc—Cont. 


[Without adjustment for seasonal variation and differences in trading days. In millions of dollars 








Total 


Month and year tite: | 


Automobile paper All other 








Extended | Repaid Change || Extended Repaid Change |Extended | Repaid Change 





1934— January . 170 212 — 42 43 66 — 23 127 146 — 19 
February 183 203 — 20 62 68 — 6 121 135 — 14 
March 246 | 224 | + 22 84 68 + 16 162 156 + 6 
April. .. 289 | 230 | + 59 106 71 + 35 183 159 + 24 
May 312 243 | + 69 120 75 | + 45 192 168 + 24 
June... 307 | 251 | + 56 120 79 | + 41 187 172 | +45 
July 276 | 243 + 33 || 114 79 | + 35 162 164 a 
August 278 245 | + 33 106 83 | +23 | 172 162 + 10 
September a 242 | 234 | + 8 || 76 $2 , = o4 166 152 + 14 
October 277 | 247 + 30 83 | 83 oO | 194 164 | + 30 
November 246 | 243 | + 3 || 68 | | — 33 178 162 + 16 
December 299 267 + 32 57 83 — 26 242 184 + 58 

1935—January 217 236 | - 19 83 86 | — 3 134 i999 i =— % 
February 240 236 | + 4 98 87 | +11 142 im | = 7 
March 327 260 + 67 140 91 +49 | 187 169 | + 18 
April 383 | 269 | +114 167 % | +71 216 173 | 443 
May 384 | 275 +109 159 101 + 58 225 174 + 51 
June .| 383 280 +103 157 103 + 54 | 226 177 + 49 
July 379 | 283 | +96 || 169 107 | + 62 210 176 | + 34 
August 375 291 + 84 151 110 + 41 224 181 + 43 
September 335 284 + 51 117 114 + 3 | 218 170 + 48 
October 354 | 307 | + 47 111 116 — § 243 191 + 52 
November 367 308 | +59 133 | 117 +16 | 234 191 + 43 
December 445 337 | +108 145 | 124 + 21 300 213 + 87 

1936—January 311 | 319 | 8 122 131 - 9 | 189 138 | + 1 
February 329 325 | + 4 120 133 — 13 209 192 | +17 
March 466 | 355 | +111 | 195 | 137 + 58 271 218 | + 53 
April 524 370 +154 | 233 | 142 +91 | 2901 228 | + 63 
May 542 383 +159 239 148 + 91 303 235 + 68 
June 547 416 | +131 252 154 + 98 295 262 | 4 33 
July 502 400 | +102 228 :| 159 + 69 274 241 | + 33 
August 470 404 + 66 191 164 + 27 279 240 | + 39 
September 451 405 | + 46 166 | 165 | + 1 285 240 | +45 
October 446 | 418 | + 28 140 | 168 | — 28 306 28 |. + 3 
November 437 | 422 | +15 148 173 | — 25 289 249 + 40 
December 592 471 +121 192 172 | + 20 400 299 +101 

1937—January 375 423 — 48 150 179 — 29 225 244 — $9 
February 398 427 ~- 29 146 | 179 — 33 252 248 + 4 
March 577 484 + 93 240 187 + 53 337 297 + 40 
April 617 490 | +127 252 | 187 | + 65 365 303 + 62 
May 642 510 | +132 264 191 | + 73 378 319 + 59 
June 647 524 +123 269 191 | + 73% 378 333 || 4 45 
July 557 503 + 54 242 | 1933 | +49 | 315 310 + § 
August 538 495 + 43 227 193 + 34 311 302 + 9 
September 504 504 0 181 191 — 10 | 323 eo TZ 
October 486 510 = oe 152 | 193 — 41 | 334 317 | + 17 
November 449 S11 — 62 144 | 194 — 50 305 17 | ws 12 
December 518 535 ai 126 193 — 67 | 392 342 + 50 

1938—January 337 447 —110 108 191 -83 | 229 256 | — 27 
February 340 475 —135 110 187 | — 77 230 288 — 58 
March 440 495 — 355 152 192 | — 40 | 288 303 — 15 
April 475 498 - 25 148 | 186 — 38 327 312 + 15 
May 470 489 - 150 | 179 — 29 | 320 310 | +10 
June 464 484 — 20 147 170 — 23 317 $14 | + 3 
July 424 | 474 —- 30 131 163 | — 32 293 311 | — 18 
August 463 | 469 - <= 137 154 — 17 326 315 | +11 
September acon 438 | 457 - Ip 106 146 | — 40 332 311 | + 21 
October bial ; 455 | 467 oe 107 141 | — 34 348 326 + 22 
November : : : 483 | 464 + 19 143 140 | + 3 340 32 + 16 
December tb 617 | $11 +106 155 140 + 15 462 371 + 91 

1939—January tneeeteeis 408 | 452 ~ 2 140 148 — 8 268 304 — 36 
February deep teases 412 440 — 28 142 148 | — 6 270 292 — 22 
March... ee 549 482 + 67 208 157 + 51 341 325 + 16 
po aa A EERO S 577 | 484 + 93 210 s6° + 36 367 328 + 39 
May...... ae 630 | 491 +139 242 160 + 82 388 331 + 57 
June...... oa ts aed 635 | 517 +118 236 163 + 73 399 354 + 45 
July ‘ ae 573 | 510 + 63 208 163 + 45 365 347 + 18 
August ‘a 587 520 + 67 200 164 + 36 387 356 | + 31 
September eee 560 | 512 + 48 163 164 1 397 348 | + 49 
October 603 516 + 87 189 168 + 21 414 348 | + 66 
November 600 | 535 + 65 195 172 + 23 405 363 + 42 
December 738 | 601 +137 205 177 + 28 533 424 +109 








| 
| 
| 
| 


NOTE.—See note to Table 2, p. 637. 
I 
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ESTIMATES OF CONSUMER INSTALMENT CREDIT 


Tas_e 2 
Apyustep Estimates oF ConsuUMER INSTALMENT CREDIT EXTENDED AND REPAID, AND CHANGES IN CREDIT OUTSTANDING 


[Adjusted for seasonal variation and differences in trading days. In millions of dollars] 





Total Automobile paper a All other 





| 
Extended | Repaid Change ||Extended | Repaid | Change | Extended Repaid Change 
4 





Month and year | 

















17 | 253 255 2 





1929—January.... ; - | 442 | 427 +15 | 189 | 172 es - 
February jf . 469 420 + 49 | 202 174 + 28 | 267 246 + 21 
March ot 2. ae + 59 210 | 177 | +33 | 271 245 | + 26 
April. ... 477 426 + 51 214 | 183 | +31 | 263 243 | + 20 
May...... 489 434 + 55 221 184 | + 37 | 268 | 250 | + 18 
June....... | oa | «7 + 46 220 | 196 | +24 | 273 251 + 22 
July Si1 | 455 + 56 243 197 + 46 268 258 + 10 
August 514 | 458 | + 56 | 245 | 201 | + 44 269 a7 f 433 
September 502 | 477 + 25 || 221 | 217 | + 4 | 281 260 | + 21 
one ras : 497 | 462 | + 35 231 208 | + 23 | 266 254 | + 12 
November 479 456 + 23 211 | — |) «+ $ | 268 248 | + 20 
SES ica cemnnnwnaace on 445 | 466 — 21 177 | 217 | —40 | 268 249 | +419 

| | | 

1930—January.... al 432 462 | 30 || 173 | 210 — 259 252 -_ 9 
February... 435 | 467 | — 32 | 184 213 — 29 251 254 — 3 
March. . aaa ? ene 429 468 | — 39 || 178 212 | — 34 251 256 — § 
April. . . ; 426 462 | — 36 || 173 208 a 253 254 — 1 
May. veal 384 | 450 — 66 133 198 | —65 | 251 252 — 1 
/ Sa a 407 | 457 | — 5O 158 194 — 36 | 249 263 — 14 
July..... 395 432 | — 37 154 186 a 241 246 -— § 
August. . . | 395 | 436 | —41 || 154 185 —-31 | 261 251 — 10 

7 € om ? € 7 | ? 7 = 
Site! | Be] By | ae] cB] Be] ae] = 
November 374 410 | — 36 || 136 165 — 29 | 238 245 — 7 
December... 372 408 | — 36 || 135 157 ne 237 251 — 14 
1931—January....... 374 | 397 —23 || 131 155 —24 | 243 | 242 + 1 
February . 362 | 390 | — 28 124 154 — 30 | 238 236 + 2 
March... 347 | 396 | —49 || 116 149 | —33 | 231 | 247 — 16 
April. ... . 340 | 378 | — 38 || 117 mi = 27 | 223 234 — il 
May.... ace 334 | 374 | — 40 || 114 ey eS 220 233 — 13 
June.... 321 | 361 | — 40 102 131 | — 29 | 219 230 — il 
July.... 325 360 | — 35 107 1286 | —21 | 218 232 — 14 
August. ‘ 315 364 — 49 103 25 | = 2 212 239 — 27 
September 299 344 - 2 96 121 | — 25 203 223 — 20 
October. 290 | 332 | — 42 | 92 | 115 — 23 198 | 217 — 19 
November. . | 288 337 | — 49 | 92 | 113 — 21 196 224 — 28 
December. a 271 313 | — 42 88 108 | — 20 183 205 — 22 

| | 
1932--—January 254 | 311 | — 57 73 | 108 - 30 | 176 203 — 27 
February .| 241 | 209 | — 58 68 | 98 =» 2 | 173 201 — 28 
March. . 220 289 | — 69 55 97 = 165 192 — 27 
April. .. 213 | 285 | — 72 52 4 | —42 | 161 191 — 30 
May.... 205 | 277 — 72 55 89 | — 34 150 188 — 38 
June.... | 200 | 259 | — 59 | 56 80 — 24 | 144 179 — 35 
Ds «x05 ai 185 | 258 | — 73 || 46 | 80 | — 34 | 139 ae — 39 
August....... 187 243 | — 56 49 | 71 — 22 138 17 — 34 
September..... 189 | 235 — 46 || 47 | 67 | — 20 142 168 — 26 
October... .. 18s | 234 | — 49 || 4s | 65 | — 20 140 169 — 29 
November........... ees 180 216 | — 36 46 62 | — 16 134 154 — 20 
December... ||) | 176 1s | -39 | 43 mr ~ 133 iss | — 25 
1933—January..... : a 194 | 211 17 59 | 59 | 0 135 152 ~ ae 
zeeruary Here ; awe 184 | 198 — 14 54 54 | 0 130 + - 4 
arch. Ris dicen holed 157 187 | — 30 44 54 — 10 113 13: — 20 
April... : 177 193 | — 16 49 52} — 3 128 141 — 13 
May..... ; 193 189 | + 4 59 49 | +10 134 140 — 6 
—.. 2 aed 202 int | +11 | 64 50 + 14 138 141 - § 
MP. ss ; : 210 | 200 | +10 70 54 + 16 1 1 — 6 
hegest aad 231 199 | + 32 || 83 57 + 26 148 142  ¢ 
September........ Sa 232 | 203 | + 29 || 88 57 + 31 | 144 146 - 2 
October... . a 236 | 212 | + 24 89 63 + 26 | 147 149 — 2 
November : ak ae 233 212 | +21 81 63 + 18 152 149 + 3 
December....... | 231 | 218 | +13 || 77 68 + 9 154 150 + 4 
1934—January ; ton. i Bi -.32.8 57 66 - 9 | 160 153 + 7 
February . 247 | 221 | +26 |} 84 69 +15 | 163 152 + 11 
March...... oe 245 219 + 26 || 73 66 + 7 | 172 153 + 19 
EE okt dou ise eee 260 233 | + 27 || 84 72 +12 | 176 161 + 15 
May..... at 261 238 | + 23 | 89 73 +16 | 172 165 + 7 
June..... 257 237 | +20 | 88 76 +12 | 169 161 + 8 
july hie wen ' re 268 246 | + 22 | = 7" + 13 a +H + ; 
ugust..... , eas 265 242 + 23 || 9 I + 12 | 1 

September 267 247 | + 20 || 92 85 + 7 175 162 + 13 
October. . 276 243 + 33 || 96 83 + 13 180 160 + 20 
November amare sa 278 246 + 32 || 93 82 + I! 185 164 + 21 
December... ... 284 251 + 33 || 98 86 + 12 186 165 + 21 
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ESTIMATES OF CONSUMER INSTALMENT CREDIT 


TasLe 2—Cont. 


Apyustep Estimates OF CONSUMER INSTALMENT CREDIT EXTENDED AND REPAID, AND CHANGES IN CREDIT OuTSTANDING—Cont. 


[Adjusted for seasonal variation and differences in trading days. In millions of dollars] 


























, 
| Total Automobile paper All other 
Month and year rere | 
Extended | Repaid | Change ||Extended | Repaid Change |Extended | Repaid Change 

ee eee BP oa) 

1935—January Seah sa ; 288 247 + 41 || 110 | 86 + 24 178 161 + 17 
em | Se] MOLES] | BLES] Bl il te 
Marc ‘én eende » wero K ) a 
April pi a hee 329 | 262 + 67 126 | 94 + 32 203 168 + 35 
es. SR Bile dl Sibiibls 319 | 269 | + 50 || 116 | 98 + 18 203 171 + 32 
June... Bee es 336 | 274 + 62 || 122 | 102 + 20 214 172 + 42 
| eS ae Tee 4 352 277 | +75 | 134 | 104 + 30 218 173 + 45 
August date eee | 358 284 | + 74 | 137 | 107 + 30 221 177 + 44 
September............ gr 363 | 300 + 63 138 | 118 + 20 225 182 + 43 
October Ldeecsse an > > an | an +66 || 140 | 116 + 24 230 188 + 42 
November Tee = 400 | 309 +91 | 164 | 119 | + 45 236 190 + 46 
December pax kieas 430 | 324 | +106 | 188 127 | + 61 242 197 + 45 

| | 

1936—January ape 416 330 | + 86 162 | 128 + 34 254 202 + 52 
February Sees hs ee 426 342 | + 84 160 | 132 + 28 266 210 + 56 
March sn Git eke cece 459 | 355 | +104 || 173 | 138 + 35 286 217 + 69 
Mccccocmmoc:) #2) 3) tH] | | ES) Bl m1 te 

ay.. scwahsbuomes : | 38: | 1} ) 

(SE eee eee se } 460 | 395 | +65 | 192 | 150 + 42 268 245 + 23 
ERE Se een ont 466 | 396 + 70 | 184 | 157 + 27 282 239 + 43 
August thehe ibe |} 470 | 410 +60 || 183 | 165 + 18 287 245 + 42 
September. <<. 0 20.022 .002, | a79 | 444 +65 | 191 167 + 24 288 247 t 41 
October BY Pe 473 | 416 | + 57 1 16 2 
ee RIL, HS ee 408 | 438 | + 60 | 193 179 + 14 305 259 + 46 
RE RET CR SE ee 553 | 445 +108 242 176 + 66 311 269 + 42 

1937—January ee ee 520 | 453 | + 67 | 209 181 + 28 311 272 + 39 
February eS hd te Lae 533 | 462 | +71 | 205 184 + 21 328 278 + 50 
March TEE £K: 545 | 469 | + 76 || 205 182 + 23 340 287 + 53 
May err hen < 3+) SIiiIf) wi Bits!) Bl wtase 
May.. ‘ : - | 55 | § ‘ | 
June... Tree ae soe eS Pe 186 + 20 342 310 + 32 
July.... 2: 526 496 | + 30 || 199 190 + 9 327 306 + 21 
August EM ES 538 | 504 | + 34 || 216 197 | + 19 322 307 + 15 
September ee we eP EE 536 | 510 | + 26 210 ao oh BB 18 326 318 + 8 
October... . pi ne Cheat 512 | so | = 7 193 193 | 0 319 326 — 7 
November aa ree > 489 | as |. | 180 195 — 15 309 316 — 7 
December ube eae 463 | 507 | — 44 |} 159 197 — 38 304 310 — 6 

1938—January................ ' 4so | 479 | —29 || 149 194 | — 45 301 285 | + 16 
February . ; cy 436 | 508 | — 72 135 192 — 57 301 316 — 15 
March... oe alt ied 426 | 477 — Si | 130 184 — 54 296 293 + 3 
April. . eo eae 433 | 485 | — 52 | 124 181 — 57 309 304 + § 
May.... ih Oh SA 434 487 — 53 |} 124 176 — 52 310 311 - 
.’. reset 2) ae oe ainuwt a. oes 

uly. ves jae ha | — } § - 

August i eae 452 464 — 12 | 125 154 — 29 327 310 +17 
September............. ~ 450 | 467 | —17 |i 121 151 _ 30 329 a6 t 13 
October CASTER ¢ 468 474 | — 6 134 142 - 334 2 
November ‘a 490 464 | + 26 | 153 141 +12 |* 337 323 + 14 
December ‘eecobeqiacel 508 | 474 + 34 || 157 | 144 + 13 351 330 + 21 

1939—January.. er 535 477 | +58 || 183 151 + 32 352 326 | + 26 
Seweeccc | B] te) | mise | 2 eee 

arc . ibe sal 526 6 6 1 1§ 
April. . . SNR AN 544 | 491 | +53 186 159 +27 | 358 332 + 26 
BN i oe i sig } 555 | 477 | + 78 194 155 + 39 361 322 + 39 
June.... sae 562 | 502 | + 60 188 158 + 30 374 344 + 
July..... ; il 591 515 | + 76 196 164 + 32 395 351 + 44 
August..... eas teatt 583 | 515 | + 68 197 164 + 33 386 351 + 35 
September............ sal 579 | 519 a 187 167 + 20 392 352 + 40 
October. . pe Ee atl 623 | 521 +102 226 168 + 58 397 353 + 44 
November ee oe 609 | 536 | + 73 209 172 + 37 400 364 + 36 
NES . 5s <4 snd ass inde 637 | 569 + 68 | 218 180 + 38 419 389 + 30 
| | | 











Note.—Estimates of instalment credit extended and repaid are based on information from accounting records of retail outlets and 
financial institutions and include finance, insurance, and other charges incurred under the instalment contract. Renewals and refinanc- 
ing of loans, repurchases and resales of instalment paper, and certain other transactions may increase the amount of both credit extended 
and credit repaid without adding to the amount of credit outstanding. Estimates for later years are shown in the BULLETIN for January 
1954 and subsequent months 


June 1955 637 





ESTIMATES OF CONSUMER INSTALMENT CREDIT 


Tasie 3 


EstTrMaATEs OF CoNsUMER INSTALMENT CREDIT OUTSTANDING 


{In millions of dollars] 









































] 
Total || Total || 
‘ Auto- F | Auto- 
End of month nates mobile All End of month instal- ||} mobile All 
ent - other ment | F other 
credit || — credit || — 
| | 
| 
1929—January.............225:; 2,600 1,083 1,157 EEE EP EE 1,852 611 1,241 
ics, « ualste-adbion 2,556 || 1,055 1,501 NT ko hae a vimanas | 1.856 622 1,234 
SS 6 ccws vulewwe ace 2,611 || 1,102 1,509 nig ai rang 1,923 671 1,252 
PDL ce ccboedeeeetes 2,733 |; 1,192 1,541 RP RRE oe See 2.037 ! 742 1,295 
hf Sailer ipabece 2,874 1,295 1,579 ss nak vee bhess emckis 2,146 || 800 1,346 
EE a nego dewey een 3, 1,386 1,614 eS SO 2,249 || 854 1,395 
ES ci reépedeee eases 3,089 1,474 1,615 |S RSS Oe ae ae 2.345 916 | 1,429 
NT a wine oeawetwes 3,149 || 1,529 1,620 (RRR Os ee 2.429 || 957 | 1,472 
ER ick adhesin Pinks 3,153 |} 1,523 | 1,630 Re 2.480 || 960 1,520 
aNanecdicweesas 3'174 || 1,520 1654 SE cu haitbeconskes 2°527 || 955 1,572 
I «oan 6 dbawee were 3,140 1,462 1,678 SS eer | 2/586 || 971 | 1,615 
Rn chgtwlnwae ea 3,151 || 1,384 1,767 RS Tae | 2,694 || 992 | 1,702 
A 0.6 cegceWesceees 3,012 | 1,287 1,725 OC CLEEOTEE 2,686 983 | 1,703 
ES socks ttihbecnes 2'898 1/208 | 1.690 SR. c cthibseesn ees | 2'600 || 970 | 1.720 
EER 6 cccesdeseeeees 2,858 || 1,188 1,670 Ny 55:04 ene beks tewes | 2.801 || 1,028 | 1,773 
EE oor vcevensyele 2.884 1,204 1,680 PI ss tn elhec cad cds 2'955 || 1,119 | 1,836 
| ER EA AES 2.875 || 1,178 1,697 BB iccccosesestececccss| 9,508 B B.008 1,904 
ED i. camr ede we wee és 2,886 || 1,194 1,692 | SRE BY) eee ae 3.245 || 1,308 1,937 
“eee oes 2,868 | 1,190 1,678 PE Di dhahsit Gk NG ald wivino- di 3.347 1,377 1,970 
i conccabe on eaaseee 2,835 || 1,168 1,667 ee eae 3,413 1,404 2,009 
i. «cabo dieewe wen 2,792 1,140 1,652 SE 3,459 1,405 2,054 
ys obs das-onice's 2,759 1,101 1,658 NE os ded aw enced 3,487 || 1,377 2,110 
EE nh 6 ccs win wis 2,692 1,037 1,655 SS ee eseree 3,502 || 1,352 2,150 
Gas obs cowneecwe 2,687 || 986 1,701 Es aw-telee ad dens 3,623 || 1,372 2,251 
$908—Jenuery...............-. 2.577 || 916 | 1,661 | 1937—January................. | 3,575 || 1,343 | 2,232 
Dh. «< nh aghidine o Kets 2,484 853 1,631 EPS 2 Ser ; 3,546 1,310 2,236 
EAs» x h-ateileoe bate 2,429 828 1,601 SD shu wide aes 3.0 daces 3,639 1,363 2,276 
EE Rc cccnedblnesons 2,435 834 1,601 April 3,766 1,428 2,338 
Es ca chevvnecee 2,445 841 1,604 | ERE (ae 3,898 1,501 2,397 
* RSRORS SRR: 2,445 || 846 1,599 SEES TORRES 4,021 1,579 2,442 
DS n0sobeandeeeees 2,422 || 844 1,578 Se eee 4,075 1,628 2,447 
EEN. «x06 nue beeees 2,381 || 828 1,553 SRE eee 4,118 1,662 2,456 
September............... 2335 800 1,535 RL cued on ee.e.ni 4.118 1,652 2.466 
ss Se 2,294 768 1,526 October 4.094 1,611 2,483 
, . cssctbendes 2,225 723 1,502 November....... 4.032 1,561 2,471 
ee 2,207 || 684 1,523 December. ....... 4,015 1,494 2,521 
1932—January................ 2.100 | 633 1,467 1938—January........... 3.905 1.411 2,494 
RAGES RRS 2,000 || 585 1,415 RE a GREE 3,770 1,334 2,436 
MEN EResoccccddoeeces 1,924 || 546 1,378 RR 5 a Se: 3,715 1,294 2,421 
DEN re cebecobecsses 1,873 || 518 1,355 Cctv ck cbchiecenenes 3,692 1,256 2,436 
ERs seuvbsowteeesie 1,832 || 500 1,332 dctdachehsdetnnsd 3,673 1,227 2,446 
ss car ecdaweesne 1,795 494 1,301 te sia’ civoce Ghbeacan ees 3,653 1,204 2,449 
Say 1,723 469 1,254 (7 OS. 2 es Se 3,603 || 1,172 2,431 
MD. conccuele cee we 1.673 452 1/221 | hanes + Artanis 3.597 || 1,155 2.442 
nS «nm odaweoeese 1,631 431 1,200 Cs 26 debeensnnes 3,578 1,115 2,463 
ins 06 4 sooo os.< 1,589 408 1,181 RS ee 3,566 1,081 2,485 
a oh aratla-e pe 4 1,545 380 1,165 RRS FRR Oe 3,585 || 1,084 2,501 
es hiels wale as 1,521 356 1,165 SE, SC ancitbcasssoo% 3,691 || 1,099 2,592 
I re nicdeccue sone. 1,467 || 342 | 1,125 | 1939—January................. 3,647 || 1,091 | 2,556 
Dc cavechesecues 1,418 | 329 1,089 eae 3,619 || 1,085 | 2,534 
EE Mliey ache sich aces 1,379 || 321 | 1,058 ED, osccccbabes. Li] 3ie86 || 15136 | 2.550 
Mc. spip celesaeen 1,385 || 331 1,054 Si wis ig Ws ew ce-ch 3,779 || 1,190 2,589 
PCED Gnesseboceseees hs 1,420 360 1,060 Pets eehsicune save wend 3,918 || 1,272 2,646 
Dc na ach ebviie nei 1,462 398 1,064 Ns i a ge ad Sule Ss 4,036 || 1,345 2,691 
nas dene devecess% 1,484 433 1,051 RE SRS 4,099 || 1,390 | 2,709 
ila. rvedidemes ws 1,533 473 1,060 ee eee 4,166 || 1,426 | 2,740 
| GEES sean 1,562 || 501 1,061 eS a Gaara 4,214 || 1,425 | 2,789 
DN sts on ccdeecccus 1,583 || 517 1,066 cs dedgee we ss owns 4,301 1,446 | 2,855 
ES + ose edbdbooeee 1,575 || 513 1,062 SS See 4,366 || 1,469 | 2,897 
DG vk oduticcdee 1,588 || 493 1,095 SS 5 a tell w beieanoacs 4,503 || 1,497 3,006 
1934—January................. 1,546 470 1,076 i] 
SRS S Oeics aveviacdted 1,526 || 464 1,062 i} 
Masch Due EMS 00 ceedees 1,548 480 1 ,068 
Dit inet a0 cis eanee’ 1,607 515 1,092 
oe ROME divin Sb Mine Th dein’ 1,676 || 560 1,116 | 
ec. bp kde owen ns's'n « 1,732 601 1,131 
Ra icite cinats 0-4 owas 1,765 636 1,129 | 
in it nic cw wine’ 1,798 659 1,139 
ia es speeiainte tate 1, 806 653 1,153 
cn née eéeeee< 1,836 653 1,183 
NS i cedn seems sews 1,839 || 640 1,199 
EN bits 6 000eee ode 1,871 || 614 1,257 | | 
1 














Note.—The estimates of automobile paper and all other instalment credit outstanding shown above supplement the data for 
total instalment credit published in the BULLETIN for April 1953, p. 354. 
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OWNERSHIP OF DEMAND DEPOSITS! 








Demand deposits of individuals, partner- 
ships, and corporations at all commercial 
banks rose 4.6 per cent in the year ending 
January 31, 1955, according to estimates based 
on the Federal Reserve System’s latest survey 
of demand deposit ownership. The increase, 
amounting to 4.5 billion dollars, was sub- 
stantially greater than in either of the two 
preceding years and reflected the marked ex- 
pansion of bank credit during the last half of 
1954. 

Historical comparisons are shown in the 
accompanying chart. Breaks in the series 
in 1953 and 1954 reflect the effect of changes 
in estimating techniques. While the esti- 
mates for some categories of ownership since 
1952 are not fully comparable with the earlier 
estimates, it is believed that the year-to-year 
changes shown are reasonably accurate. 

All major holders except farm enterprises 
participated in the over-all increase in de- 
mand deposits last year. The largest increase, 
both in dollar amount and percentage terms, 
was in personal accounts, which were up 2.6 
billion dollars or 9 per cent. Total business 
deposits rose 3 per cent, with those of non- 
financial businesses up 2 per cent and those 
of financial businesses up 8 per cent. In 
most business categories, increases were 
greater on a percentage basis for noncorporate 
than for corporate enterprises. Deposits of 
farmers and corporate farming enterprises 
declined 2 per cent, as shown in Table 1. 

The rate of deposit growth varied consider- 
ably over the country. Although some ex- 
pansion occurred in all Federal Reserve dis- 
tricts, as is shown in Table 2, the increases 
varied from a low of one per cent in the 


* This article was prepared by Edward P. Snyder of the 
Board's Division of Research and Statistics. 
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Cleveland District to a high of 10 per cent 
in the rapidly expanding San Francisco Dis- 
trict. 

Business deposits. Demand deposits of 
all domestic businesses rose 3 per cent in the 
year ending January 31, 1955, nearly twice 
the increase in the preceding year and about 
the same as that in the year ending January 
31, 1953. For the second consecutive year 
about one-half of the total dollar increase in 
business deposits was accounted for by addi- 
tions to balances of financial businesses. 
These rose 8 per cent this year as against 5 
per cent last year. Balances of nonfinancial 
businesses rose 2 per cent, while last year 
they rose one per cent. 

Within the nonfinancial business group, 
the largest percentage increase occurred in 
deposits classified in the “all other nonfinan- 
cial business” category, which includes pri- 
marily the service industries and the profes- 
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OWNERSHIP OF DEMAND DEPOSITS 


TaB.eE | 


OwneRsHip oF DEMAND Deposits or INDIVIDUALS, PARTNER- 


SHIPS, AND CORPORATIONS 
[Estimates, dollar amounts in billions] 























Dollar amounts Change since 
outstanding Jan. 30, 1954 
Type of holder 
Jan. 31, | 44"-.39.| Dollar | Per- 
1955 (revised) amount | centage 
| = 
All holders. . . 102.3 97.9 +4.5 +4.6 
Business—total........... 58.9 | 57.1 | +1.8 | +3.1 
Corporate...... ; 45.2 44.1 | +1.0 +2.3 
Noncorporate..... ; 13.7 13.0 | +0.7 +5.5 
. . ‘ | | 
Nonfinancial business ...| 48.4 47.4 | +1.0 | +2.0 
Corporate. . | 37.2 36.7 +0.5 +1.3 
Noncorporate | $3.2 10.7 +0.5 +4.6 
Manufacturing and | 
ir a 21.6 (*) (2) 
Public utility ...... 4.7 4.5 | +0.2 +3.4 
Trade. . . : 14.6 14.2 +0.4 +3.0 
Construction 2.4 2.4 | () +0 .6 
Other..... 2.3 4.7 | +0.4 +7.6 
Financial business......| 10.5 9.7 +0.8 +8 .2 
Corporate : 8.0 7.4 +0.6 +7.6 
Noncorporate | 2.6 | 2.3 +0.2 +9.9 
Farming.................| 5.4 | $5 | -0.1 | -2.3 
Personal... . ema tone | one 4+2.6 | +9.1 
Nonprofit associations. . . a. 4 4.1 | +0 3 +6.7 
All other. . ¥F 2.5 2.5 (4) —0.6 





!Less than 50 million dollars. 
2Less than 0.05 per cent. 


_ Note.—Detailed figures may not add to totals because of round- 
ing. Data are not fully comparable with figures published earlier. 


sions. Deposits in this category have risen 
steadily in recent years, irrespective of the 
level of economic activity. Accounts of 
manufacturing and mining firms were al- 
most unchanged from a year ago, although 
industrial output was up 5 per cent. This 
may reflect a lag in making necessary finan- 
cial adjustments to a higher level of activity, 
since business borrowing has been substantial 
recently, after having shown no marked 
growth through the end of 1954. It may 
also indicate somewhat more efficient utiliza- 
tion of balances, since the rate of turnover 
of demand deposits rose moderately over the 
past year. Deposits of construction firms, for 
which separate reporting was instituted a 
year ago, increased only nominally, notwith- 
standing a substantial expansion in the level 
of construction activity. Retail and whole- 
sale trade deposits were up 3 per cent, per- 
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haps reflecting the higher level of sales in 
early 1955 as compared with early 1954. A 
3.4 per cent increase in public utility deposits 
nearly offset a 3.8 per cent decline during the 
preceding year. 

Noncorporate business deposits rose more 
rapidly than corporate, in contrast with 
former years when corporate deposits gen- 
erally grew more rapidly. In the case of non- 
financial businesses, this rate of increase was 
3% times as great for noncorporate deposits 
as for corporate deposits, but for financial 
businesses the two rates did not differ sub- 
stantially. 

Deposits of individuals. Demand deposits 
of individuals rose sharply over the past year, 
whereas in the previous year they had de- 
clined slightly. The largest increases oc- 
curred in the financial and heavily indus- 
trialized districts, particularly New York and 
Philadelphia. Growth in personal accounts, 
which amount to less than one-third of total 
demand deposits of individuals, partnerships, 
and corporations, accounted for more than 
one-half of the total dollar increase in these 
deposits during the year. Individuals also 
apparently added substantial amounts to 
their holdings of liquid assets in other forms. 
While currency outside banks remained about 
unchanged, the aggregate volume of time de- 
posits, savings and loan shares, and United 
States Government savings bonds, forms of 
liquid assets held mostly by individuals, rose 
9.5 billion dollars in 1954. 

A decline of 2.3 per cent in the deposits 
of farmers, including a small volume of bal- 
ances held by corporate farming enterprises, 
was the only significant decline for an owner- 
ship category. Substantial declines were re- 
ported in the Philadelphia, Atlanta, and Chi- 
cago districts and sharp increases in the New 
York and San Francisco districts. Estimates 
of changes in deposit holdings within dis- 
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OWNERSHIP OF DEMAND DEPOSITS 


TaBLe 2 
PERCENTAGE CHANGES IN DEMAND Deposits oF SELECTED 
Howpers, By Feperat Reserve District 
January 30, 1954 To January 31, 1955 




















Non- 
Federal Reserve All financial | Farm- Per- 
district holders busi- ing sonal 

ness 
All districts..... +4.6 +2.0 — 2.3 + 9.1 
Boston. . +6.1 +3.6 — 2.2 +10.4 
New York.... ‘ +4.0 +0.3 +10.7 +17.2 
Philadelphia. . +5.3 —0.2 —13.2 +14.3 
Cleveland..... +1.1 —4.2 — 2.3 +93 
Richmond ; ; +5.0 +4.2 — 0.8 + 6.6 
Atlanta | +4.6 +1.5 —14.3 + 8.5 
Chicago | +3.3 $1.5 —11.7 | + 6.2 
St. Louis | +1.7 | +0.5 +0.9} + 2.4 
Minneapolis +4.1 | +1.8 } — 2.2] + ¢.4 
Kansas City | +3.8 +5.2 | —2.1 + 4.7 
Dallas +6.4 +7.6 | +2.7] + 5.3 
San Francisco +99 | +9.7 + 8.8 + 9.9 


| 
| 
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tricts, even for major ownership categories, 
however, should be interpreted with caution, 
since the margin of error of these estimates 
is significantly greater than is that of the 
national estimates. 

Other accounts. Demand deposits of non- 
profit associations rose nearly 7 per cent in 
the year ending January 31, 1955. As has 
been the case in other postwar years, the rate 
of growth in these accounts was above the 
average for all deposit ownership groups. 
Aggregate demand deposits of trust funds 
of banks declined slightly. Foreign accounts 
in the New York District, an estimated 90 
per cent of these deposits, were unchanged. 
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It is our understanding that one of the 
purposes of these hearings is to explore pos- 
sible legislative measures for restricting the 
development of monopolistic tendencies in 
the banking field. 

According to our information, a total of 
100 bank mergers, consolidations, and ab- 
sorptions took place in 1952, the largest 
yearly number since 1939. The number 
grew to 116 in 1953 and 207 in 1954. For 
the first four months of 1955, the figure was 
81, indicating that, if growth continues at 
the same rate, this year’s total may reach 
around 240. Since 1933, the merger move- 
ment has been the major factor in the grad- 
ual decline in the total number of banks. 
This is in contrast with the 10-year period 
just prior to 1933 when bank suspensions 
were more numerous than mergers and were 
the major factor in reducing the number of 
commercial banks by about one-half. 

In general, consolidations have taken place 
between relatively small banks or through 
the absorption of small banks by much larger 
banks. In the five-year period from 1950 to 
1954, both inclusive, there was a decrease of 
598 banks as the result of mergers, con- 
solidations, and absorptions. Of this num- 
ber 274 were absorbed by large banks having 
total assets of 100 million dollars or more; 
and of the banks so absorbed 153 had total 
assets of less than 10 million, 88 had assets 
of from 10 million to 50 million, and 33 had 
assets of more than 50 million. 


The reasons for which banks in recent 
* Statement by Chairman Martin of the Board of Governors 
of the Federal Reserve System before the Antitrust Sub- 


committee of the Committee on the Judiciary of the House 
of Representatives on June 13, 1955. 
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years have decided to merge or consolidate 
have varied widely. However, we under- 
stand that frequently the reasons have been 
the favorable prices at which the smaller 
banks may be purchased, the desire by large 
city banks for banking outlets in suburban 
areas, and the need for stronger successor 
management in the case of many relatively 
small banks. 

Whatever the cause, the current trend in 
bank mergers and consolidations is a matter 
which deserves careful consideration and one 
to which the Board of Governors has given 
a great deal of thought in recent months. 
Before indicating the views of the Board re- 
garding this problem, it may be helpful to 
describe briefly the nature of the Board’s re- 
sponsibilities and experience in this general 
field under existing provisions of law. 


PRESENT RESPONSIBILITIES OF THE 
FEDERAL RESERVE 


At present the Board is vested with 
authority to enforce the provisions of the 
Clayton Antitrust Act where applicable to 
banks. Section 7 of that Act prohibits any 
corporation from acquiring the stock of 
other corporations engaged in commerce 
where, in any line of commerce in any sec- 
tion of the country, the effect may be sub- 
stantially to lessen competition or tend to 
create a monopoly. However, as far as 
banks are concerned, this section applies only 
to acquisitions of stock. It does not apply to 
acquisitions of bank assets and does not 
cover bank mergers and consolidations. 

National banks and State banks which are 
members of the Federal Reserve System are 
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prohibited from purchasing corporate stocks 
and many States similarly prohibit stock pur- 
chases by State banks. Consequently, this 
provision of the Clayton Act as presently in 
force is of little significance as applied to 
banks. As a practical matter, it applies only 
where a nonbanking corporation—a_ bank 
holding company—acquires the stock of 
banks. 

In only one case has the Board instituted 
proceedings under the Clayton Act. This 
proceeding was brought because of the ac- 
quisition over the years of numerous banks 
by Transamerica Corporation in the States 
of California, Oregon, Washington, Arizona 
and Nevada. After extensive hearings, in 
which it was shown that Transamerica banks 
had 40 per cent of all bank offices in the five- 
State area and held 40 per cent of all deposits 
in that area, the Board entered an order re- 
quiring Transamerica to dispose of its stock 
holdings in all but one of these banks. Upon 
review of this matter, the United States 
Court of Appeals for the Third Circuit set 
aside the Board’s order, holding that there 
had not been a determination of the five- 
State area as the effective area of competition 
and that there was insufficient evidence of 
competition or lessening of competition be- 
tween the banks which had been acquired 
by Transamerica. Petition for certiorari was 
denied by the United States Supreme Court. 

Apart from the Clayton Act, the Board 
has other functions under present law which 
involve consideration of the competitive 
aspects of banking and possible tendencies 
toward monopoly in the banking field, al- 
though such considerations are not specif- 
ically mentioned in the law itself. 

In the first place, under legislation enacted 
in 1933, the Board exercises some, although 
not extensive, functions with respect to bank 
holding companies. If a bank holding com- 
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pany controls a bank which is a member of 
the Federal Reserve System and wishes to 
vote its stock in that bank, it must first ob- 
tain from the Board a voting permit and 
comply with certain requirements and con- 
ditions. However, this law does not prevent 
or limit the acquisition of bank stocks by 
holding companies and does not effectively 
restrict the ability of such companies to ex- 
pand the number of banks controlled by 
them. Bills to provide more effective regu- 
lation of bank holding companies have been 
under consideration for some years and the 
latest such bill has recently been reported 
by the House Banking and Currency Com- 
mittee. Under that bill, a bank holding 
company would be required to obtain the 
prior consent of the Board of Governors be- 
fore acquiring additional bank stocks and, 
in determining whether to give its consent, 
the Board would be required to consider 
certain factors including the effect of the 
proposed acquisition upon the preservation 
of competition in the field of banking. 
Other provisions of existing law which 
vest limited authority in this general field in 
the bank supervisory agencies are those of 
Section 18(c) of the Federal Deposit In- 
surance Act. Under that section, the Board, 
the Comptroller of the Currency, and the 
Federal Deposit Insurance Corporation, in 
their respective areas of authority, are re- 
quired to pass in advance upon mergers and 
consolidations of banks, but only in cases in 
which the capital stock or surplus of the 
resulting bank will be less than the aggregate 
capital stock or aggregate surplus, respec- 
tively, of the banks involved. It should be 
emphasized that, in view of the limited na- 
ture of this authority, many mergers and 
consolidations do not have to be passed upon 
in advance by any Federal bank supervisory 
agency. Of course, there are other statutes 
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which require the Comptroller to act in the 
case of national banks. A notable recent 
example was the merger of The Chase Na- 
tional Bank and the Bank of the Manhattan 
Company of New York City where the 
capital and surplus of the resulting bank 
were such that prior approval of the merger 
was not required under Section 18(c). 

Still other provisions of existing law re- 
quire the advance approval of the establish- 
ment of branches by national banks, State 
member banks, and nonmember insured 
banks by the Comptroller of the Currency, 
the Board of Governors, and the Federal 
Deposit Insurance Corporation, respectively. 
Although many mergers and consolidations 
do not as such require prior approval, it is 
frequently the case that a merger or con- 
solidation involves the acquisition of one or 
more branches by the resulting bank; and 
in cases where the resulting bank is a State 
member bank, the acquisition of such 
branches must be approved by the Board. 
The Chase-Manhattan merger was a situ- 
ation of this kind. While the merger itself 
was not required to be approved by the 
Board, it was necessary for the Board to pass 
upon the establishment as branches of the 
resulting institution of the offices previously 
operated as branches of The Chase National 
Bank. 

Having in mind the policy of Congress as 
evidenced in the antitrust laws, the Board of 
Governors, in passing on the types of trans- 
actions above mentioned, considers the pos- 
sible existence of any undue lessening of 
competition among banks. In transmitting 
to the Board applications for branches of 
State member banks, the Federal Reserve 
Banks are expected to consider whether the 
establishment of a particular branch will 
tend to create a monopoly or an undesirable 
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competitive advantage in relation to other 
banks in the area involved. The Federal 
Reserve Banks likewise consider the com- 
petitive factors in transmitting to the Board 
applications for approval of mergers and 
consolidations and for voting permits of 
bank holding companies. 

At the same time, it is important to bear 
in mind that lessening of competition and 
tendency toward monopoly are not the only 
factors which must be considered in con- 
nection with various banking transactions in- 
cluding mergers and consolidations. There 
are other factors which also have an impor- 
tant bearing upon the public interest and 
which must be taken into account in such 
cases, such as the adequacy of a bank’s capital 
structure, the competency of its manage- 
ment, its future earnings prospects, and the 
needs of the community. The Board must, 
of course, give proper weight to these fac- 
tors in discharging its functions under the 
law; and it is understood that similar fac- 
tors are considered by the Comptroller of 
the Currency and the Federal Deposit In- 
surance Corporation in performing their 
respective statutory responsibilities. There 
have been in the past and there can well be 
in the future instances in which the over-all 
public interest would clearly be served by a 
merger or consolidation even though it may 
incidentally tend to lessen competition. 

It should also be borne in mind that, 
in the light of existing provisions of Fed- 
eral law relating to bank mergers and con- 
solidations, Congress has apparently con- 
templated that not all such mergers and 
consolidations are objectionable but, on the 
contrary, that there may be many such trans- 
actions which, subject to supervisory ap- 
proval, are justified and desirable in the 
public interest. 
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PENDING PROPOSALS 


Various proposals have recently been made 
in Congress for the purpose of providing 
such measures of restraint as may be neces- 
sary to prevent monopolistic tendencies as 
the result of bank mergers and consolida- 
tions. 

One of these proposals is represented by 
the bill H.R. 5948 which is pending before 
this Committee. That bill would amend 
Section 7 of the Clayton Act to make it ap- 
plicable, not only to acquisitions of bank 
stocks, but also to the acquisition of bank 
assets where the effect of such acquisition 
may be substantially to lessen competition 
or to tend to create a monopoly. Another 
proposal now pending in the Senate along 
the same lines, although in somewhat dif- 
ferent form, would amend Section 7 of the 
Clayton Act to cover acquisitions of bank 
assets but would further provide that, if any 
of the banks involved have capital, surplus, 
and undivided profits aggregating more 
than 1 million dollars, the transaction could 
not be consummated until 90 days after ad- 
vance notice to the Attorney General and the 
Federal Trade Commission. Under this pro- 
posal the failure of the Attorney General or 
the Trade Commission to interpose objection 
to the proposed transaction within the 90- 
day period would not constitute a bar to the 
subsequent initiation of any proceedings 
with respect to the transaction under any 
provisions of law. 

Other proposals on this subject would fol- 
low the approach of amending Section 18(c) 
of the Federal Deposit Insurance Act so as 
to make the prior consent of the bank super- 
visory agencies necessary in all cases of bank 
mergers and consolidations, whether or not 
the capital or surplus of the resulting bank 
is less than the capital or surplus, respec- 
tively, of the banks involved. One of 
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these proposals would require the banking 
agencies to consider, among other factors, 
whether the proposed transaction would un- 
duly lessen competition or tend unduly to 
create a monopoly. Another such proposal 
would make it mandatory upon the appro- 
priate bank supervisory agency to refuse its 
consent to any proposed bank merger or 
consolidation if its effect would be substan- 
tially to lessen competition or tend to create 
a monopoly. 


ENFORCEMENT AUTHORITY UNDER THE 
CLayTon Act 


The Board feels that Section 7 of the 
Clayton Antitrust Act in its present form is 
not an appropriate and practical means of 
controlling or restricting monopolistic tend- 
encies in the banking field. This view is 
based not only on the result of the Trans- 
america proceeding but more particularly on 
the fact that the present law applies only 
to acquisitions of bank stocks and not to 
mergers and consolidations and upon the 
fact that more effective control in this mat- 
ter, the Board believes, can be obtained 
through a requirement of advance approval 
by some Government agency of all mergers 
and consolidations of banks. 

The Board favors the general objective of 
recent proposals to amend Section 7 of the 
Clayton Act to make it applicable to ac- 
quisitions of bank assets. However, these 
proposals would leave unchanged those pro- 
visions of the Clayton Act which now vest 
in the Board of Governors authority to 
enforce the provisions of Section 7 where 
applicable to banks, banking associations, 
and trust companies. As previously in- 
dicated, that authority is now limited by 
reason of the law’s applicability only to 
acquisitions of stock. Under the present pro- 
posals to amend the Clayton Act, the Board’s 
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responsibilities would extend to all types of 
bank mergers and consolidations, whether 
carried out under Federal or State statutes 
or effectuated through purchases of assets or 
assumption of liabilities. This would result 
in a substantial enlargement of the Board’s 
responsibilities in the antitrust field; and the 
Board would be called upon to consider the 
competitive or monopolistic aspects of all 
such transactions, even though they had pre- 
viously been approved by the other bank 
supervisory agencies, the Comptroller of the 
Currency and the Federal Deposit Insurance 
Corporation, after consideration by those 
agencies of other aspects of the particular 
transactions. 

The principal responsibilities and functions 
of the System lie in the fields of monetary 
and credit regulation and bank supervision. 
The prosecuting and adjudicatory functions 
incident to the enforcement of the antitrust 
laws are only indirectly related to the Board’s 
principal responsibilities. Such functions are 
of a character quite different from the ad- 
ministrative functions normally exercised by 
the Board in passing in advance upon par- 
ticular transactions in the bank supervisory 
field. In other words, the enforcement of 
the antitrust laws and the function of bank 
supervision represent, we believe, different 
spheres of governmental operation. 

In the circumstances, the Board recom- 
mends that the enforcement of the provisions 
of Section 7 of the Clayton Act relating to 
the acquisition either of the stocks or assets 
of banks should not be vested in the Board. 
At present the Attorney General, under Sec- 
tion 15 of the Clayton Act, has a concurrent 
jurisdiction with the Board in the enforce- 
ment of the provisions of that Act insofar 
as they relate to banks. He is vested with 
authority to direct the various United States 
District Attorneys to institute proceedings in 
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the courts to prevent and restrain any viola- 
tions of that Act. It would be the Board’s 
proposal to vest in the Attorney General ex- 
clusive authority for the enforcement of all 
aspects of Section 7 of the Clayton Act re- 
lating to banks. 


ADVANCE CONSIDERATION OF MERGERS 
AND CONSOLIDATIONS 


At the same time, the Board believes that 
the possible competitive and monopolistic 
effects of bank mergers and consolidations 
should not be left solely for after-the-fact 
consideration, but that there should be an 
opportunity to consider this matter in ad- 
vance in each particular. case. 

As previously indicated, the three Federal 
bank supervisory agencies under Section 
18(c) of the Federal Deposit Insurance Act 
are now required to pass in advance upon 
mergers and consolidations of banks where 
the capital or surplus of the resulting bank 
will be less than the aggregate capital or 
surplus of the merging banks. It is the 
Board’s opinion that the objectives of legis- 
lation on this subject would be more effec- 
tively accomplished if this requirement were 
extended to apply to all bank mergers and 
consolidations, whether or not they result in 
a diminution of capital or surplus. This 
might be done either by amending the pro- 
visions of the Federal Deposit Insurance Act 
or by an appropriate amendment to the 
Clayton Act, which would require the prior 
approval of any bank merger or consolida- 
tion by the Comptroller of the Currency, the 
Board of Governors of the Federal Reserve 
System, or the Federal Deposit Insurance 
Corporation, depending upon whether the 
resulting bank will be a national bank, a 
State member bank, or a nonmember insured 


bank. 
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In addition, however, the Board would 
recommend a further provision in order to 
require due consideration of the possible 
monopolistic effects of bank mergers and 
consolidations. Each of the bank super- 
visory agencies should be authorized in its 
discretion to request the views of the At- 
torney General in any particular case coming 
before it, if the banking agency feels that 
there is a substantial question as to whether 
the proposed merger or consolidation would 
bring about an undue lessening of competi- 
tion or tendency to monopoly. If the At- 
torney General should then indicate his view 
that the proposed transaction would have 
such a monopolistic effect, the Bank super- 
visory agency would be precluded from 
giving its consent to the merger or consoli- 
dation in question. However, it should be 
clearly provided that, if the Attorney Gen- 
eral has not been previously consulted by the 
appropriate bank supervisory agency and has 
not indicated an absence of objection on his 
part, he would continue to have full author- 
ity to institute proceedings under the Clay- 
ton Act, if he should deem it desirable, with 
respect to any situation resulting from the 
particular merger or consolidation. 

There is one other point we would like to 
mention. Existing law as well as some of 
the proposals under consideration use the 
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phrase “substantially to lessen competition 
or to tend tp create a monopoly.” The Board 
would suggest that in any bill relating to 
bank mergers or consolidations the test 
should be whether the transaction would 
“unduly” lessen competition or “unduly” 
tend to create a monopoly. If there were a 
town in which there were only three or four 
banks and there were a merger between two 
of them, it seems possible or likely that there 
would be a substantial lessening of bank com- 
petition, but it might well be that the merger 
was desirable or necessary in the public in- 
terest because of other reasons. The use of 
the word “unduly” instead of “substantially” 
would permit such a desirable merger to take 
place. 

It is the Board’s belief that legislation along 
the lines here suggested—transfer to the At- 
torney General of exclusive jurisdiction for 
enforcement of Section 7 of the Clayton Act 
with respect to banks and provision for prior 
approval by the banking agencies of all bank 
mergers and consolidations as outlined above 
—would provide effective safeguards against 
the development of undue monopolistic 
tendencies in the banking field and, at the 
same time, continue in the bank supervisory 
agencies, in accordance with the pattern of 
present law, responsibility for consideration 
of all the ordinary banking aspects of 
mergers and consolidations. 
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Administrative interpretations of banking laws, new regulations issued by the 
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Withdrawal from “Savings Deposit” 
Not Evidenced by a Pass Book 


The Board recently received an inquiry concern- 
ing the recent identical amendments to the de- 
finitions of “savings deposit” in section l(e) of 
Regulation D and section 1(e¢) of Regulation Q, 
effective May 16, 1955 (20 Federal Register 3305). 

The question was whether such amendments 
would permit a bank that maintained for its cus- 
tomer a “savings deposit” evidenced by a written 
receipt or agreement although not by a pass book, 
to pay a check against such a deposit drawn by 
the depositor payable to a third party, where the 
depositor was required by the deposit agreement to 
give 30 days’ advance written notice of with- 
drawal. The Board replied that it would not be 
permissible for the bank to pay the check and con- 
tinue to classify the account as a “savings deposit.” 

The amendments in question require that with- 
drawals may be made “only through payment 
to the depositor himself but not to any other per- 
son whether or not acting for the depositor.” 
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Although the footnotes to the amendments state 
that “Payment may be made to the depositor 
over the counter, through the mails or otherwise,” 
in the situation presented by the inquiry payment 
would not be made “to the depositor,” but rather 
to a third party. The footnotes merely explain 
that the depositor would not necessarily have to go 
to the bank in person to make a withdrawal. For 
example, it would be permissible for the bank to 
make payment to the depositor by mailing him a 
check, or it would be permissible for the depositor 
to send a messenger to the bank and for the bank 
to deliver to the messenger a check payable to the 
depositor. 

Whether the particular deposit agreement is 
one with respect to which the bank merely re- 
serves the right to require 30 days’ advance written 
notice of withdrawal or is one which specifically 
requires 30 days’ advance written notice of with- 
drawal, payment in the manner contemplated by 
the inquiry would not be in conformity with the 
amendments in question. 
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Appointment of Class C Director 


On May 25, 1955, the Board of Governors an- 
nounced the appointment of Mr. Philip I. Welk, 
President, Preston-Shaffer Milling Company, Walla 
Walla, Washington, as a Class C director of the 
Federal Reserve Bank of San Francisco for the 
term ending December 31, 1957. Mr. Welk had 
been serving as a Board appointed director of the 
Portland Branch of the Federal Reserve Bank of 
San Francisco since January 1, 1954. He succeeded 
Mr. Harry R. Wellman, Vice President, Agricul- 
tural Sciences, University of California, Berkeley, 
California, whose term expired. 


Appointments of Branch Directors 


On May 24, 1955, the Board of Governors an- 
nounced the appointment of Mr. Ray Reynolds, 
who is engaged in cattle feeding and farming at 
Longmont, Colorado, as a director of the Denver 
Branch of the Federal Reserve Bank of Kansas City 
for the term ending December 31, 1956. Mr. 
Reynolds succeeded Mr. G. Norman Winder, a 
rancher at Craig, Colorado, whose term expired. 

On May 27, 1955, the Board of Governors an- 
nounced the appointment of Mr. G. Ted Cameron, 
President, Cameron Feed Mills, North Little Rock, 
Arkansas, as a director of the Little Rock Branch 
of the Federal Reserve Bank of St. Louis for the 
term ending December 31, 1956. Mr. Cameron 
succeeded Mr. Sam B. Strauss, President, Pfeifers 
of Arkansas, Little Rock, Arkansas, who resigned. 
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Admissions of State Banks to Membership in the 
Federal Reserve System 


The following State banks were admitted to mem- 
bership in the Federal Reserve System during the 
period April 16, 1955 to May 15, 1955: 

California 
East Los Angeles, Garfield Commercial & Savings 
Bank. 
Illinois 
Cerro Gordo, State Bank of Cerro Gordo. 
Virginia 
Cambria, Cambria Bank, Incorporated. 


Tables Published Annually and Semiannually, with 
Latest BULETIN Reference 


Semiannually Issue Page 
Banking offices: 
Analysis of changes in number of... Feb. 1955 208 
On, and not on, Federal Reserve Par 
oe ee ee ae Feb. 1955 209 
Annually 
Earnings and expenses: 
Federal Reserve Banks............ Feb. 1955 206-207 
Member banks: 
CE Se ns cc okstebreos May 1955 564-572 
PINE EGR GENER. sc ccccccccvecs Oct. 1954 1118 
Insured commercial banks.......... May 1955 573 
Banks and branches, number of, 
by class and State........cscees Apr. 1955 430-431 
Operating ratios, member banks....... Jun. 1955 712-714 


{i-. 1955 210-216 


Banking and monetary statistics, 1954 May 1955 574-577 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 
| Released for publication June 15 | 





Industrial production and construction activity 
reached new record levels in May, and retail sales 
continued at their April high. Employment and 
incomes expanded further, and unemployment de- 
Average prices continued to change little 
Bank loans 


clined. 
in both wholesale and retail markets. 
and other types of private credit increased further. 


INDUSTRIAL PRODUCTION 


The Board’s seasonally adjusted index of indus- 
trial production rose two points further in May to 
a new record of 138 per cent of the 1947-49 aver- 
age, one point above the previous peak reached in 
May and July 1953. Activity in durable goods 
industries in May was only moderately below mid- 
1953 despite sharply lower defense production. 
Output of nondurable goods was at a new high, 
about 2 per cent above the level of two years ago. 

Further increase in durable goods output re- 
flected continued gains in producers’ equipment, 
household goods, metals and building materials. 
Auto assembly held steady in May at record levels, 
after seasonal allowances; in early June output by 
two major auto producers was curtailed owing to 
sporadic work stoppages. Steel production reached 
a new high in May, with operations at almost 97 
per cent of January 1, 1955 rated capacity, and 
changed little in early June. 


INDUSTRIAL PRODUCTION 
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Nondurable goods production increased in May 
to 126 per cent of the 1947-49 average. Output of 
textiles and apparel advanced somewhat further 
following substantial gains in March and April, 
and steady expansion continued in the chemical 
and paper industries. Minerals output was main- 
tained at high levels, with crude oil output down 
moderately from earlier peaks and bituminous coal! 
production up further. 


CONSTRUCTION 


Value of new construction in May increased 
slightly further to a record seasonally adjusted an- 
nual rate of more than 42 billion 
eighth larger than a year earlier. 
tract awards declined slightly from the record April 
total but was more than one-eighth larger than in 
May 1954. The seasonally adjusted annual rate of 
nonfarm housing starts was 1.3 million, about the 
same as in April but lower than in the first quarter. 


dollars—one- 


Value of con- 


EMPLOYMENT 


Employment (seasonally adjusted) in nonagri- 
cultural establishments in May increased 300,000 
to 49.2 million, about 1 million above a year ago. 
Both manufacturing and nonmanufacturing em- 
ployment showed important gains. The average 
work-week at factories in May increased to 40.7 


CONSTRUCTION CONTRACTS AWARDED 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 


hours—1.4 hours above a year ago. Average hourly 
earnings continued to edge up and average weekly 
earnings reached a new high of $76.11, which was 
about $5.00 or 7 per cent above the level of a year 
ago. Unemployment declined 500,000—much more 
than seasonally—and at 2.5 million was 800,000 
below the level of a year ago. 


DIsTRIBUTION 


Department store sales in May and early June 
were near their advanced April rate, after allow- 
ance. for the usual seasonal changes. Total retail 
sales in May were maintained at their April peak— 
about 8 per cent above a year ago. New car sales 
continued at very high levels, 38 per cent above a 
year ago, and used car sales advanced further. 
Dealers’ stocks of new autos rose somewhat fur- 
ther in May. 

Commopity Prices 


The general level of wholesale commodity prices 
continued to change little from mid-May to mid- 
June. Hog and pork prices advanced consider- 
ably as marketings declined more than seasonally. 
Cattle marketings continued large and steer prices 
remained at the reduced levels reached in May. 
Winter wheat prices dropped to the lowest level 
since last summer, as the new crop approached 
harvesting. Prices of coffee advanced, reflecting 
reduced domestic stocks and improved prospects 
for the pending price stabilization agreement among 
producing countries. 

Prices of industrial materials generally continued 
firm. Rubber prices advanced, influenced in part 
by the outlook for uninterrupted operations in the 
auto industry. Scrap metals strengthened, follow- 
ing some decline earlier, and some cotton textiles 
and paper products increased. Wool tops declined, 
however. While prices of most finished goods 
were unchanged, woven carpets were raised. 


BANK CREDIT AND RESERVES 


Total loans and investments at banks in leading 
cities changed little between early May and early 
June. Continued expansion in loans about offset 
further reductions in bank holdings of U. S. Gov- 
ernment and other securities. Business, real estate, 
consumer, and security loans increased, while agri- 
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cultural loans declined, largely reflecting reduced 
bank holdings of CCC certificates. Bank acquisi- 
tions of new Treasury notes in mid-May were 
less than reductions in holdings of other U. S. 
Government issues including exchanges and cash 
redemptions of maturing certificates. 

In late May and early June, member bank bor- 
rowings from the Federal Reserve averaged around 
450 million dollars and were about 50 million less 
than excess reserves. Reserve positions had eased 
temporarily in mid-May but subsequently tight- 
ened due largely to holiday and month-end cur- 
rency outflows and to increases in Treasury deposits 
at the Reserve Banks. The Federal Reserve made 
some purchases and sales of U. S. Government 
securities, both outright and under repurchase 
agreement, during May but at the month-end Sys- 
tem holdings approximated their March and April 
level. 

Security MARKETS 


Yields on intermediate Treasury issues were gen- 
erally stable to slightly higher between mid-May 
and mid-June. Yields on the two longest Govern- 
ment bond maturities edged slightly lower, how- 
ever, and the bid yield on 90-day Treasury bills, 
after declining 10 basis points to 1.32 per cent in 
early June, subsequently recovered and in mid-June 
was near its mid-May level. Common stock prices 
increased to new record levels in the first part of 
June. 


LOANS AND INVESTMENTS 


MEMBER BANKS IN LEADING CITIES 
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Tables on the following pages include the principal statistics of current significance relating to 
financial and business developments in the United States. The data relating to Federal Reserve 
Banks, member banks of the Federal Reserve System, and department store trade, and the consumer 
credit estimates are derived from regular reports made to the Board; index numbers of production 
are compiled by the Board on the basis of material collected by other agencies; figures for gold 
stock, money in circulation, Treasury finance, and operations of Government credit agencies are 
obtained from statements of the Treasury; the remaining financial data and other series on business 
activity are obtained largely from other sources. Back figures through 1941 for banking and 
monetary tables, together with descriptive text, may be obtained from the Board’s publication, 
Banking and Monetary Statistics; back figures for many other tables may be obtained from earlier 
BULLETINS. 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 
[In millions of dollars} 






























































Reserve Bank credit outstanding Deposits, other 
Treas- than momier Beak | ocner ae + 
S. Govt. securities or M T reserve balances, 
; y oney | Treas-| with F. R. Banks | Fed- 
Held Dis- Gold cur- in ury See eral 
Period der | counts All stock | Tency cir- cash Oth- Re- 
Bought oe at and | Float | oth-|| Total out- | cula- | hold- | Treas-| For- er- | %FVE | Total Re- Ex- 
Total | out- oe ad- er! stand-| tion ings ury | eign én. ac- quired?| cess? 
right agree- vances ing de- de- pos- counts 
ment posits | posits its 
Averages 
of daily i] 
ures | 
| 
Week ending: | 
1954 
Apr. 7....|24,632)/24,632)...... 153 583 2||25,370| 21,965) 4,933) 29,780 819 526 507| 399 936)19, 18,595 705 
Apr. 14... .|24,643)|24,632 11 156 597 1||25 ,397| 21,966) 4,938) 29,817 823 650 503} 379 935|19,194/| 18,595 599 
Apr. 21... .|24,632)//24,632/...... 141 955 1||25,730| 21,967) 4,945) 29,780 831 680 461| 574 933\19,384)| 18,612 772 
Apr. 28... .|24,632)/24,632)...... 148 672 1/25 ,453| 21,968) 4,946) 29,652 827 495 456| 388 920/19 ,630)| 18,654 976 
May 5....|24,632)|24,632)...... 158 634 1||25 ,426| 21,969) 4,950) 29,738 826 586 503) 351 850/19 ,490)| 18,769 721 
May 12... .|24,652)||24,632 20 184 541 1|/|25,379| 21,970) 4,952) 29,810 829 453 572| 370 848/19 ,418)| 18,708 710 
May 19... .|24,659)|24,640 19 143 739 1)|25 ,542| 21,971) 4,955) 29,769 838 551 532| 411 862/19 ,506)| 18,785 721 
May 26... .|24,709)/24,709)...... 164 638 1|\25,512| 21,972) 4,957| 29,707 829 397 500} 437 880/19 ,690)| 18,924 7166 
une 2..../24,812)|24,812]...... 216 613 1||25 ,642| 21,966) 4,958) 29,874 827 452 521| 458 878)19,555|| 18,912 643 
— 9....|24,960)/24,960]...... 170 670 1|/25 ,802| 21,924) 4,958) 29,928 823 342 549| 358 877/|19,805)| 18,885 920 
June 16... .|24,955|/24,955]...... 142| 665} 1/|25,764| 21,925] 4,957] 29,870] 813} 341] 549] 227] 910/19,934]| 19.043] 91 
une 23... ./25,018)||24,986 32 194 920 1/26 ,134| 21,926) 4,955) 29,793 806 757 547| 296 998/19 ,818)) 18,958 860 
— 30... .|25,113)|24,980 133 157 630 1/25 ,901| 21,926) 4,956) 29,813 812) 1,010 579| 384 996/19 ,188)| 18,349 839 
July 7..../25,082)|25 ,038 44 71 675 1\|25 ,829| 21,927) 4,959) 30,066 821 464 588| 413 986|19,377|| 18,419 958 
July 14... .|24,912)|24,912)...... 68 710 1//25,691| 21,929) 4,958) 30,099 811 392 765| 359 986/19 ,166)| 18,404 762 
July 21... .|24,765||24,765|...... 73| 833} 1||25,673| 21,931] 4.958] 29,932| 807) 499] 651] 428] 983/19,261/| 18.356] 905 
July 28... .|24,517  - . aa 168 590 1)|25,277| 21,924) 4,959) 29,815 806 551 569} 420 963/19 ,036)| 18,347 689 
Aug. 4....|24,325 175 653) 1||25,i154| 21,908) 4,960) 29,890 802 742 526| 455 908/18 ,698)| 17,666) 1,032 
Aug. 11... {24,040 24,023 17 287 598) 1)|24,925| 21,901) 4,959) 29,932 803 584 544; 430 905/18 ,586]| 17,688 898 
Aug. 18... .|23,980)|23 ,876 104 229 723 1||24,933| 21,858) 4,960) 29,919 805 558 579| 452 914/18,525)| 17,662 863 
Aug. 25... .|23,813)|23,747 66 178 698 1|/24,690} 21,858) 4,961| 29,850 807 566 557; 450 927|18,353)|| 17,627 7126 
Sept. 1....|23,938 b3 84s 93| 185) 576) 1\\24,699| 21,837| 4,962] 29,887| 808) 551] 465] 516] 926/18,346]| 17,603) 743 
Sept. 8... .|24,013)|23,977 36 147 598 1\|24,759| 21,809) 4,965) 30,046 802 479 518) 428 923/18 ,336)| 17,556 780 
Sept. 15... .|24,035 i. ospes 189 714 1||24,939| 21,809) 4,967) 30,073 795 558 559| 432 925|18,373)|| 17,594 779 
Sept. 22. . . .|23, 789)|23,789)...... 141 977 1||24,908) 21,810) 4,967] 29,969 793 446 514) 435 934/18 ,596)| 17,691 905 
Sept. 29.... 23 , 868//23 , 868 iia 191 627 1||24,687| 21,810) 4,968) 29,888 795 652 511} 437 933|18,250)| 17,663 587 
Oct. 6..../24,492/|24,492]...... 179} 667| 1|\25,338] 21,810] 4,971] 30,010} 793] 676) 484] 452)  948|18,756|| 17,894) 862 
Oct. 13... .|/24,606)|24,581 25 259 599 1}|25 ,465| 21,810) 4,972) 30,143 790 594 466| 472 950/18 ,832)| 18,201 631 
Oct. 20... .|24,487)|24,456 31 284 927 1||25 ,699| 21,788) 4,973) 30,125 796 570 443) 440 950/19 ,136)| 18,269 867 
Oct. 27... .|24,381//24,381)...... 257 721 1||25 360} 21,759) 4,973) 30,028 801 567 442) 411 949/18 ,895)| 18,224 671 
i 
Nov. 3... .|24,464/|24,448 16 355 617 1||25 ,436| 21,759) 4,976) 30,088 806 669 432| 472 895)}18,810)) 18,233 577 
Nov. 10... 24,754|| 24,745 9 277 669 1)|25,701| 21,752) 4,977) 30,206 796 362 423; 394 886/19 ,364|| 18,244) 1,120 
Nov. 17... .|24,685/|24,685)...... 271 751 1||25,708| 21,709) 4,978) 30,262 799 397 425| 324 883/19 ,306)| 18,423 883 
Nov. 24... 24.883 os) ea 300! 1,046 1|/25,900} 21,709) 4,980) 30,318 800 576 409; 399 882/19, 205|| 18,524 681 
me, Bic. .124,722||24,715 7 498 698 1||25,918| 21,710) 4,982) 30,466 806 605 396; 405 881/19 ,052|| 18,464 583 
Dec. 8..../24,891||/24,889 2 465 724 1||26 ,080; 21,710) 4,982) 30,623 806 §35 361; 408 877|19,162)| 18,444 718 
Dec. 15... .|24,919)|24,888 31 442 810 1|/|26,172| 21,711) 4,982] 30,755 812 363 405; 398 891/19,241|) 18,555 686 
Dec. 22... |24 ,928)|24, 888 40 311} 1,373 1}|26,612| 21,712) 4,982) 30,885 800 345 443; 346 975|19,512|| 18,690 822 
Dec. 29... .|24,918)/24,888 30 377| 1,138 1|\26,433) 21,712) 4,982) 30,828 801 453 523} 295 976|19,250)) 18,630 620 
1955 | 
Jan. 5..../24,918) 124,874 44 372 885 1||26,176) 21,712) 4,984) 30,501 804 449 527) 413 916/19, 263)| 18,580 683 
Jan. 12... 124, 532/|24,511 21 504 756 1)|25,792| 21,713) 4,984) 30,361 814 378 493; 409 905/19, 130)| 18,436 694 
Jan. 19....|/24,155)|24,128 27 445 881 1||25 ,482| 21,714) 4,985) 30,079 818 275 516| 413 902/19 ,176)| 18,383 793 
Jan. 26....| 23 ,683 23,671 12 453 806 1|/24,942| 21,714) 4,985) 29,866 827 272 422} 280 901/19 ,074|| 18,429 645 
ms Bove \23 852) 23 ,844 8 524 666 1 |25 ,042 21,714) 4,988) 29,767 834 431 441; 419 899/18 ,952)| 18,361 591 
Feb. 9... ./24,016//23 ,902 114 555 640 1}/|25,212| 21,715] 4,988) 29,794 827 472 447| 480 895/19 ,000); 18,272 728 
1 


Feb. 16... .|23 ,908)|23 ,827 81 387 668 \24,964| 21,715) 4,989) 29,782 824 399 486; 458 913/18 ,806)| 18,236 570 


Feb. 23... .|23,732|)23,732 ee wie 395 804) (3) 24.932 21,716) 4,990) 29,771 825 490 390) 4%6 959)18,716]| 18,108 608 


















































Mar. 2... .|23,604)|23,604]...... 490} 797] 1)|24,892| 21,716) 4,995] 29,796) 827| 575] 324) 481)  957|18,642// 18,089) 553 
Mar. 9..../23,604/|23,604/...... 479} 789] 1/|24,873) 21,717] 4,995) 29,819] 828) 548} 364) 476) 955/18,596]| 18,018] 578 
Mar. 16... .|23,606||23 ,604 2} 483) 719) —1)|24, 809) 21,717) 4,995) 29,833) 817) 356) 422) 358)  957/18,779)| 18,149) 630 
Mar. 23... 123 '664) 23 .604 60} 630) 1,032} 1/|25,327| 21,718] 4,995) 29,793) 818] 887] 339) 435]  964)18,804)| 18,123) 6381 
Mar. 30... .|23,604||23,604|..... 745} 677) 1 \25 ,028 21,719) 4,997) 29,716) 826) 1,000) 338) 490)  964/18,408)| 17,918) 490 
Apr. 6... (23 , 643123, 604 39] 613) 656] 7/|24,918] 21,719) 4,997) 29,831] 821] 559) 344) 492) 976/18,611]| 18,055) 556 
Apr. 13... .|23,682)|23 ,604 78| 662} 801) 14|/25,159] 21,669) 4,996) 29,940} 812} 325) 349] 553) 979/18,868]| 18,214) 654 
Apr. 20... .|23,604/|23 ,604|...... 521} 1,031] 19]|25,175| 21,670] 4,997) 29,793) 820) 483] 419) 454) 978]18,895|]| 18,253) 642 
Apr. 27... .|23,604 23. 604)..... 544) 861] 21||25,031| 21,671) 4,998) 29,686) 813) 541) 367) 438)  978)18,877)| 18,260) 617 
May 4... .|23,666)|23,613 53} 544) 743) 17)|24,971| 21,671] 4,999) 29,767; 815} 675| 360} 443)  923/18,659]| 18,201] 458 
May 11... .|23,839 23.702 137} 374) 696) 15/|24,924) 21,671] 4,999) 29,859} 811) 280) 363) 442)  920/18,920]| 18,176] 744 
May 18... .|23,687||23 ,664 23} 317) 888) 15/|24,908) 21,672] 4,999) 29,877} 821) 310) 417) 377|  924/18,853)/7p18,199) »654 
May 25... .|23,513)/23,513)..... 427| 880] 14||24,834) 21,673] 4,999) 29,826] 818] 437) 394) 421/  937/18,673/|718,173| »500 
Monthly: 
1954—May . . |24,689/|24 ,680 9| 172) 640) 1)/25,503) 21,971) 4,954) 29,773} 830) 486) 531) 412)  864/19,533)| 18,817] 716 
June. .|24,998)|24,960 38} 166) 710) 1)/25,876| 21,927| 4,956] 29,856, 815) 602) 553) 321)  941/19,670)| 18,813) 857 
July... |24,771||24, 761 10} 104) 695) 1//25,571| 21,926) 4,959) 29,968} 810) 498) 632) 409) 973/19,164)| 18,329) 835 
Aug. . .|23 ,989)|23 ,930 59| 210) 654) 1//24,855| 21,871/ 4,960) 29,896) 806) 591) 536) 464) 916/18,478)| 17,638] 840 
Sept.. .|23 ,941/|23 ,928 13} 170) 725) 1)/24,838) 21, 4,967] 29,991; 796) 541) 522) 431) 929/18, 17,628} 775 
Oct. . .|24,485]/24,472 13} 254) 720) 1/|/25,459) 21,787) 4,973) 30,078) 797) 610) 455) 444)  944/18,893)| 18,173} 720 
Nov.. .|24,661/|24,654 7; 345) 769) 1)|25,776| 21,724) 4,979) 30,287; 800) 492) 416) 393)  883|19,207/| 18,393) 814 
.. .|24,917)|24, 888 29} 407) 992) 1)/26,317) 21,711] 4,982] 30,749} 805) 443) 439) 365) 929/19,279]| 18,576] 703 
1955-Jan. . .|24,200}/24 ,182 18} 444) 805; 1/|25,449| 21,714) 4,985) 30,110) 819) 341) 477) 383) 903/19,114)| 18,432] 682 
Feb. . .|23 ,838]/23 ,787 51} 473) 710) 1//25,021| 21,715) 4,990) 29,784) 826) 477) 420) 473) 927/18,819)| 18,195) 624 
Mar.. .|23 ,619)|23 ,604 15} 566) 804) 1)/24,989) 21,718] 4,996) 29,790} 823) 690) 363) 442 18,635]| 18,050) 585 
Apr. . .|23 ,632||23 ,604 28} 585} 838] 16)|25,070| 21,680] 4,997] 29,807} 816] 501} 370) 481) 973 aS sea 18,210} 590 
May. .|23 ,666)/23 ,617 49/ 445) 798] 15/|24,924| 21,673) 4,999] 29,861; 818} 421) 389) 432) 928/18,746j],......]...... 

















*Preliminary. For footnotes see following page. 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS—Continued 


[In millions of dollars] 








































































































Reserve Bank credit outstanding Deposits, other 
than member bank Member bank 
, Trene- reserve balances, | Other reserve balances 
U. S. Govt. securities ury |Money| Treas- with F. R. Banks we 
=e Dis- Gold | cnr, | ire | cach Re- 
period mes — FI 4 Total stock | ‘out- | cula- | hold- | Treas-| For- |Oth-| Ve 
Bought| U2cer a oat | ot Se stand-| tion | ings | ury | eign | er | 9° R Rx 
Total || out- pa — = ing de- de- | de- | COURtS) Total ined? a 
right vances posits | posits | pos- quir cess 
ment its 
Midyear or 
year-end: 
1929—June. 216 148 68| 1,037 52) 95)| 1,400) 4,037) 2,019] 4,459 204 36 6; 21 374| 2,356, 2,333 23 
1933—June.| 1,998); 1,998)...... 164 4| 54} 2,220) 4,031) 2,286) 5,434 264 35 15; 151 346} 2,292 1,817 475 
1939— .| 2,484)| 2,484)...... 7 91; 11)|} 2,593/17, 2,963) 7,598) 2,409 634 397| 256 251|11,653|| 6,444) 5,209 
1941—Dec..| 2,254)| 2,254/...... 3 94) 10)| 2,361/22,737| 3,247)11,160) 2,215 867 774| 586 291|12,450)|} 9,365) 3,085 
1945—Dec..|24,262)|24,262)...... 249 578 2)|25 091/20 ,065| 4,339/28,515| 2,287 977 862) 446 495/15,915|| 14,457) 1,458 
1947—Dec. .|22 ,559||22 ,559|...... 85 535 1)|23 ,181/22,754| 4,562|28,868) 1,336 870 392! 569 563/17 ,899)' 16, 1,499 
1949—Dec..|18,885//18,885/...... 78 534 2)|19 ,499|24,427| 4,598|27,600) 1,312 821 767| 750 706|16,568)} 15,550) 1,018 
1950—Dec. .|20 , 778)|20 ,725 53 67| 1,368 3)|22 ,216/22, 706) 4,636|/27,741| 1,293 668 895) 565 714/17 ,681|| 16,509) 1,172 
1951—Dec. .|23 ,801)|23 ,605 196 19) 1,184 5)|25 ,009|22 ,695| 4,709|29,206) 1,270 247 526| 363 746/20 ,056)| 19,667 389 
1952—Dec. . |24,697)/24 ,034 663 156 967 4)|25 ,825/23,187| 4,812|)30,433| 1,270 389 550} 455 777\19,950)| 20,520) —570 
1953—June. |24, 746|/24,718 28 64 601 3)|25 ,414/22 ,463| 4,854/30,125| 1,259 132 527| 176 951/19,561|| 19,459 102 
.. 125,916 pe 598 28 935 2||26 ,880|22 ,030| 4,894|30,781 761 346 423) 493 839/20, 160]| 19,397 763 
End of 
month: 
1954 
Sa «6b 24 ,812)\24,812)...... 245 723 11/25, 781/21,973) 4,957/29,870 820 408 §27| 645 878/19,563)| 18,891 672 
June....... 25 ,037'|25 ,037|...... 37 567 1/25 ,642/21 ,927| 4,959|29,922 811 875 545| 377 988/19,011|| 18,412 599 
BN ait wiki 24,325)|24,325 yy 184 672 1)|25 ,183|21,908) 4,960/29,892 798 716 533) 503 908/18,702|| 17,763 939 
(OS Sess. 24 ,023)|23 , 894 129 200 473 1||24, 696/21 , 809) 4,966/29,929 811 $511 477) 501 925|18,316)| 17,572 744 
Sept. . .|24,270)|24,270)...... 132 779 1)|25,183|21,810) 4,972|29,985 786 704 461) 422 931}18,676)| 17,724 952 
Oct. . ./24,381//24,381)...... 297 721 1)|25 ,401/21,759| 4,977|30,074 806 729 426| 496 884/18,722)| 18,251 471 
Nov .|24,888)(24 ,888)...... 398 657 1)/25 ,944/21,710) 4,982/30,500 800 694 397) 381 880/18 ,985|| 18,467 518 
err 24 ,932)|24, 888 44 143 808 1/|25 ,885/21,713| 4,985|30,509 796 563 490) 441 907/|18,876|| 18,618 258 
1955 j 
isso es 23 ,885)'23 ,882 3 475 600 1||24,960/21,714) 4,989/29,789 837 360 441| 419 899/18 ,918)| 18,337 581 
See 23 ,605)|23 ,605 ; 485 678 1/|24, 769/21 ,716| 4,996/29, 817 828 564 320} 433 957|18,562|| 18,091 471 
Mar ‘ 23 ,612)|23 ,604| R 391 659 41\24 ,667|21,719| 4,998)29,800 819 724 351} 448) 959/18, 283)| 17,871 412 
Aor. ..|23.612)|23 604 8 560 799| 18)|24,988/21 671] 4,999/29,769 809 812 360} 490) 923/18,495|]] 18.161 334 
May . |23 ,662!|23 ,662 ; 460 643 15||24, 780) 221,674! 25 ,002| 730,008; 7828 649 402) 413) 936|18,221||718,010) »211 
| ] T 
Wednesday, 
1955 | 
Mar. 2 .|23 ,604)|/23 ,604)...... 385 823 1)|24,813/21,716| 4,995/29,776 835 589 329) 486 955/18,555}} 18,113 442 
Mar. 9.... 23 ,604)/23 , 604 Pete 488 621} (%) ||24,714/21,717| 4,995/29,816 827 500 392) 417 953/18,521}| 18,002 519 
Mar. 16 23 ,604/\23 ,604/..... 369; 1,028 11/25 ,002}21,717| 4,995|29,801 822 185 336| 246 965/19 ,360)) 18,313) 1,047 
Mar. 23.. 23 ,604)|23 ,604 A | 535 763 1||24, 904/21 ,718| 4,995/29,719 833 755 351| 406 964/18, 588)! 18,085 503 
Mar. 30.. 23 ,604 23.604 oe | 691 552 11124, 848/21,719) 4,997|29,738 829 851 356| 437 964/18 ,388]| 17,876 512 
Apr. 6 23,644 \23 ,604| 40) 707 645 14/25 ,011|21,719| 4,997/29,900 817 443 351} 445 979\|18,791)| 18,200 591 
Apr. 13 .123 641 23 .604| 37) 637 680 18 24'977|21 670} 4,997\29 841 826 365 381) 410 979\18 ,841)} 18,230 611 
Apr. 20 23 ,604//23 . 604 | 569 793 191/24 986/21 670) 4,997|29,714 818 503 408} 422 978/18 ,810)| 18,258 552 
Apr. 27 . |23 ,604 23 G04 486 746) 20) net Ganda 4999/29 .657 820 623 384) 411 978)\18,654)|} 18,280 374 
May 4 23. 782/123 .664| 118) 720) 706 17|\25,225|21,671| 5,000\29,782 820 458 357) 434 921}19,123]| 18,242 881 
May 11 |23 ,758| 23,702) 56) 365) 642 15 124,779|21 ,672| 4999/29 ,842 819 383 388) 420 920)18,677|| 18,176 501 
May 18 123 ,612/|23 612) 324| 950; 15)|24,902/21,673 4.999129 826 825 392 407 307| 937\}18,879)|?18,291 P588 
May 25 }23.513)\23,513 543) 682} 14)\24 753|21,674| 4 999/29 ,789 824! 415 406 nas 937 —— ?496 
| | J i | | | 
*Preliminary. 


! Includes industrial loans and acceptances, which are shown separately in subsequent tables. 


2These figures are estimated. 
3Less than $500,000. 


Back figures.—See Banking and Monetary Statistics, Tables 101-103, pp. 369-394; for description, see pp. 360-366 in the same publication. 


MAXIMUM RATES ON TIME DEPOSITS 


[Per cent per annum] 





Feb. 1, 1935- 
Dec. 31, 1935 


Effective 
Jan. 1, 1936 


Nov. 1, 1933- 
Jan. 31, 1935 





Savings deposits............ 3 2% 2% 
Postal Savings deposits 3 2% 2% 
Other deposits payable: 
In 6 months or more...... 3 2% 2% 
In 90 days to 6 months.... 3 2% 2 
In less than 90 days 3 2% i 














Notse.—Maximum rates that may be paid by member banks as 
established by the Board of Governors under provisions of Regula- 
tion Q. Under this Regulation the rate payable by a member bank 
may not in any event exceed the maximum rate payable by State 
banks or trust companies on like deposits under the laws of the State 
in which the member bank is located. Maximum rates that may be 
paid by insured nonmember banks as established by the F.D.I.C., 
effective Feb 1, 1936, are the same as those in effect for member banks. 
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MARGIN REQUIREMENTS ! 


[Per cent of market value] 

















Feb. 20, | Jan. 4, Effec- 
Prescribed in accordance with 1953- 1955- tive 
Securities Exchange Act of 1934 Jan. 4, | Apr. 22, | Apr. 23, 
1955 1955 1955 
Regulation T: 
For extensions of credit by brokers 
and dealers on listed securities... .. 50 60 70 
EL, sate e ényelee 6 ¢6$ bes 50 60 70 
Regulation U: 
For loans by banks on stocks. ....... 50 60 70 





Regulations T and U limit the amount of credit that may be ex- 
tended on a security by prescribing a maximum loan value, which is a 
specified percentage of its market value at the time of extension; the 
“margin requirements” shown in this table are the difference between 
the market value (100%) and the maximum loan value. Changes on 
Feb. 20, 1953, and Jan. 4, 1955, were effective after the close of business 
on those dates. 

Back figures.—See Banking and Monetary Statistics, Table 145, p. 504 
and Annual Report for 1948, p. 77, and 1953, p. 76. 
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672 


939 
744 
952 


518 
258 


581 
471 
412 
334 
211 


werwe * 


FEDERAL RESERVE BANK DISCOUNT RATES 


[Per cent per annum] 
































Discounts for and advances to member banks Advances to individuals, 
erage ty Vad —e- 
tions other than member 
Advances secured by Government “ 
obligations and discounts of and Other secured advances as — ay 
Federal Reserve Bank advances secured by eligible paper {Sec. 10(b)] bs dust ~ Sec 13) 9 
(Secs. 13 and 13a)! ae ‘ 
Rate on In effect Previous | Rate on In effect Previous | Rate on In effect Previous 
May 31 beginning— rate May 31 beginning— rate May 31 beginning— rate 
es on eso nae hie 1% Apr. 15, 1955 1 2% Apr. 15, 1955 2 3 Apr. 15, 1955 2 
Re oe ne Srnec cian oie 13 Apr. 15, 1955 1 2 Apr. 15, 1955 2 3 Jan. 16, 1953 2 
i 9's 69.00 > wit 1% Apr. 22, 1955 14 2 Apr. 22, 1955 2 3 Apr. 22, 1955 2 
RSENS mae Spee 1% Apr. 15, 1955 1% 2 Apr. 15, 1955 2 3 Aug. 17, 1953 2 
Richmond........ Se Se 1% Apr. 15, 1955 33 2 Apr. 15, 1955 2 3 Jan. 23, 1953 2 
ag il ga i al ame 1% May 2, 1955 1 24% May 2, 1955 2 3K Feb. 9, 1954 3 
Dt chnacaen esac oan dia 180 Apr. 22, 1955 is 2 Apr. 22, 1955 2 3 Apr. 22, 1955 2 
See a I 1 Apr. 15, 1955 1 2 Apr. 15, 1955 2 3 May 18, 1953 2 
Se 1 Apr. 15, 1955 1% 2 Apr. 15, 1955 2 3 Jan. 26, 1953 2 
| SORE 1 Apr. 14, 1955 1% 2 Feb. 12, 1954 lhe 3 Apr. 14, 1955 23 
gallate ces pes 1% Apr. 15, 1955 1% 2 Apr. 15, 1955 2 3K Apr. 15, 1955 3 
Be POMMCIICD. 02 cc ccc 1% Apr. 22, 1955 1ly 2% Apr. 22, 1955 2 3 Jan. 20, 1953 2% 
































1 Rates shown also apply to advances secured by obligations of Federal intermediate credit banks maturing within 6 months. 


NoTe.—Maximum maturities. 


Discounts for and advances to member banks: 90 days for discounts and advances under Sections 13 and 13a 


of the Federal Reserve Act except that discounts of certain bankers’ acceptances and of agricultural paper may have maturities not exceeding 
6 months and 9 months, respectively, and advances secured by obligations of Federal intermediate credit banks maturing within 6 months are 


limited to maximum maturities of 15 days; 4 months for advances under Section 10(b). 


under the last paragraph of Section 13: 90 days. 


FEDERAL RESERVE BANK RATES ON INDUSTRIAL LOANS 
AND COMMITMENTS UNDER SECTION 13b 
OF THE FEDERAL RESERVE ACT 


Maturities not exceeding five years 


[In effect May 31. Per cent per annum] 














To industrial or 
commercial To financing institutions 
businesses 
Federal On discounts or 
Reserve purchases 
Bank 
On On On 
loans! commit- | Portion commit- 
ments | for which Re- ments 
institu- | maining 
tion is portion 
obligated 
Boston......... 3-5% 4-14 (2) (*) -1% 

New York...... 3-5% 71 (?) (*) -1 
Philadelphia 2 Be -1 (*) (*) -1 
Cleveland...... 2%-5 4-1 (2) (#) -1 
Richmond...... 2 3-3 3} (2) (*) s- 
Atlanta........ 2%4-S -1 (3) (8) & 4-1 
CII: cc ccees 2%-5 ¥-1 2%-5 2%-5 -1 
St. Louis....... 3-5 4-1 1%-2% (3) -{ 
Minneapolis....| 3-5% 1% (2) (3) -1 
Kansas City....| 234-5 -1 (2) (#) 37} 
SL: le os bce: 60:9 x33 -1 Ns) (?) (8) $i-1 
San Francisco...}| 3-53 -1 (2) () $h-1 




















1 Including loans made in participation with financing institutions. 

2Rate charged borrower less commitment rate. 

3Rate charged borrower. *Rate charged borrower but not 
to exceed 1 per cent above the discount rate. 
— of 4% per cent per annum is made on undisbursed portion 
of loan. 

*Charge of % per cent per annum is made on undisbursed portion 
of loan. 

Back figures.—See Banking and Monetary Statistics, Table 118, pp. 
446-447. 


June 1955 





Advances to individuals, partnerships, or corporations 
Back figures.—See Banking and Monetary Statistics, Tables 115-116, pp. 439-443. 


MEMBER BANK RESERVE REQUIREMENTS 
{Per cent of deposits} 











Net demand deposits! 
Time 
Eff d Central — 
ective date ent ( 
of change reserve mare Country | member 
city banks | Danks | banks) 
banks 
1917—June 21.......... 13 10 7 3 
1936—Aug. 16.......... 19 15 10 4 
1987—Mar. 1.......... 22 17% 12 5 
A are 26 20 14 
1988—Apr. 16.......... 22% 17% 12 5 
1941—Nov. 1.......... 26 20 14 6 
1942—Aug. 20.. ee See eee eee 
= | pea ee. me. > Biss cashes dice eedbeenneieanictes 
Th Jivdencseces DP - he sadaeiss che cmbabeauendeesuie 
1948—Feb. 27.......... I Se ee 
> lg PEE pa an Sere ere Se) 
i PS See Cer 16 27 
SG hae « o.ncidina 26 ae. Beicackeiea 37 
0 ee ae a 15 27 
i Mit. + pei eaels 24 _ Eiceesane 37 
i See ae eee | a Sees 36 
t EE FR SRE Ree 14 26 
ES ae Se ee . ae eee 
Sins cicadoee 23% SOR Reizicsln 35 
BE bb Sao ewes hesnggeeneneens cane 12 35 
Aug. 18.. 23 DP. :... Be cites WadEy 0 seniee we 
3 ee 22% a ae Gee 
Ce Ss eiecdess 22 ee ee eee 
195i—Jan. 11.......... 23 i? Pt 36 
SS Se Se er 13 26 
, glee =e 24 Oe Miviasana abe ssaet 
at See? ieee SR ae Serer 
HF: A Oe ie Ae a. SS. Bi evtaes 
ee Dis cewdedesd 22 OP . ..see steel dabewies 
COD BE. once y > ste oe etna cee 25 
oa a ee Cee Se 35 
BeAr ee 20 ag Te we te 
RRR Bice cvvias he eee ie ews invert OB -Pesuvavies 
In effect June 1, 19554. . 20 18 12 5 

















1 Demand deposits subject to reserve requirements, which beginning 
Aug. 23, 1935, have been total demand deposits minus cash items 
in process of collection and demand balances due from domestic banks 
(also minus war loan and series E bond accounts during the period 
Apr. 13, 1943-June 30, 1947). 

2Requirement became effective at country banks. 

. a became effective at central reserve and reserve city 
anks. 

4Present legal minimum and maximum requirements on net demand 
deposits—central reserve cities, 13 and 26 per cent; reserve cities, 
10 and 20 per cent; country, 7 and 14 per cent, respectively; on time 
deposits at all member banks, 3 and 6 per cent, respectively. 
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MEMBER BANK RESERVES AND BORROWINGS 
[Averages of daily figures. In millions of dollars] 


















































i tl 
| || Central reserve 1} Central reserve 
All | city banks Re- | All city banks Re- 
Month, or mem- | serve | Coun- | Month, or mem- serve | Coun- 
week ending Wednesday ber city try || week ending Wednesday ber city try 
banks New Chi- | banks | banks | banks New Chi- | banks | banks 
York cago York cago 
Total reserves held: Excess reserves :! 
1954—February.. ‘ 19,557 || 4,652 | 1,269 | 7,825 | 5,811 | 1954—February....... 632 |) 8 | a7 83 548 
March 19,573 || 4,725 | 1,267 | 7,767 | 5,815 | Be. «-0wwes® 692 | 38 | 8 | 83 563 
April. soe] 19,392 || 4,693 | 1,221 7,739 | 5,740 Tae ag ane 765 66 | 11 | 148 541 
1955—February | 18,819 || 4,380 | 1,183 | 7,726 | 5,531 || 1955—February...... 625 30 } 79 516 
March | 18,635 4,394 | 1,141 7,623 | 5,476 | BE: oo wind ae 585 21 —2 | 62 505 
April. . ..-+| 18,800 4,445 | 1,122 7,747 | 5,486 ee 590 ff ee | 74 513 
| | | | 
Apr. 20 ..++| 18,895 || 4,425 | 1,145 | 7,776 | 5,549 || a See 642 ee | 68 563 
Apr. 27.. .| 18,877 || 4,489 | 1,137 | 7,751 5,500 | ’; Aa 617 43 -l1 | 65 510 
May 4 oe 18,659 4,402 | 1,138 | 7,724 | 5,394 ee Macias 460 |, 70 419 
May 11... “y 18,920 4,436 | 1,142 7,754 | 5,588 ~~") sae 746 50 5 102 589 
May 18 18,853 4,427 | 1,152 7,782 5,492 ee ss ae P655 50 | 96 ?502 
May 25. 18,673 || 4,403 1,138 | 7,716 | 5,417  Bicce ss coer P498 5 —1 | 61 7433 
| | | | 
|| Borrowings at Federal |} } 
Required reserves:' ? | | Reserve Banks: | 
| | | 
1954—February 18,925 4,645 | 1,276 | 7,742 | 5,262 || 1954—February....... 293 | 36 | 46 | 148 63 
March. 18,881 || 4,687 1,259 | 7,684 | 5,252 | March... ee 189 16 | 29 | 79 65 
April ses.) 18,627 || 4,627 | 1,210 | 7.591 | 5.199 || ane eee os! ee 9 71 59 
1955—February... 18,195 4,350 | 1,183 | 7,646 | 5,015 || 1955—February....... 354 50 | 38 189 77 
March 18,050 || 4,373 | 1,143 | 7,561 | 4,971 | March te 464 | 18 | 132 213 101 
April ; | 18,210 i} 4,442 1,122 7,673 | 4,973 |) April... rahe 495 27 | 125 229 114 
1] | | ) 
Apr. 20. secet 46,258 4,415 1,145 | 7,707 4,986 pa eee 426 || 29 53 | 233 111 
Apr. 27 | 18,260 4,446 1,138 | 7,686 | 4,990 Se Pere 462 | 16 | 93 | 239 114 
May 4 | 18,201 || 4,432 | 1,139 | 7,655 | 4,975 || a ee 464 18 52 | 280 114 
May 11... | 18,176 || 4,387 1,137 | 7,653 4,999 ||  Bhwcs ce oak Spe 18 | 160 111 
May 18 -|218,199 || 4,377 | 1,146 | 7,686 |4,990 || SP Dvn cand SE 229060 10 130 96 
Baer 26...... oop, 038 | 4,398 1,139 7,655 |74,981 ee 353 | + ee 20 208 125 
| | | | i 
Preliminary. 


!Weekly figures of required and excess reserves of all member banks and of country banks are estimates. 
2See table on preceding page for changes in reserve requirements. 
Back figures.—See Banking and Monetary Statistics, pp. 396-399, and BULLETIN for February 1955, pp. 210-211. 


DEPOSITS, RESERVES, AND BORROWINGS OF MEMBER BANKS 


[Averages of daily figures.!_ In millions of dollars] 





























Central reserve Central reserve 
All city banks Re- All city banks Re- 
mem- serve Coun- mem- serve Coun- 
Item ber city try ber city try 
banks New Chi- banks banks banks New Chi- banks banks 
York cago York cago 
April 1955 April 1954 
| 
Gross demand deposits: 

Ec sce eews a 113,261 23,759 5,920 | 44,419 | 39,162 }105,961 22,326 5,779 | 40,966 | 36,890 
Interbank. . eee ; 12,820 3,996 1,228 6,334 1,262 12,294 3,973 1,225 5,933 1,163 
Other...... oi ‘ , 100 , 441 19,763 4,693 38,085 37,900 | 93,667 18,353 4,554 35,032 35,727 

Net demand deposits?..... : ‘ a 98 .358 21,346 5,282 38,185 33,544 92,235 20,152 5,161 35,283 | 31,640 
Time deposits....... a : re oo 39,713 3,453 1,307 16,003 18,949 | 37,354 3,220 1,245 14,789 18,101 
Demand balances due from domestic banks 6,527 95 97 2,051 4,284 6,270 67 113 2,016 4,074 
Reserves with Federal Reserve Banks: 

SUE. sceda hae ar - 18,800 4,445 1,122 7,747 5,486 19,392 4,693 1,221 7,739 5,740 
Required? ... sdboue : - 18,210 4,442 1,122 7,673 4,973 18,627 4,627 1,210 7,591 5,199 
NG aie» a6 ben woe — oe 590 4 a 74 513 765 66 11 148 541 

| | 
Borrowings at Federal Reserve Banks....... .| 495 27 125 229 114 gg ee 9 71 59 



































1 Averages of daily closing figures for reserves and borrowings and of daily opening figures for other items, inasmuch as reserves required are 
based on deposits at opening of business. 

2Demand deposits subject to reserve requirements, i. e¢., gross demand deposits minus cash items reported as in process of collection and 
demand balances due from domestic banks. 

3See table on preceding page for changes in reserve requirements. 


658 FEepEeRAL Reserve BULLETIN 




























































































STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS 
{In thousands of dollars} 
| Wednesday figures End of month 
un- Item 1955 1955 1954 
y 
iks — — 
May 25 May 18 May 11 May 4 | Apr. 27 May Apr May 
Assets 
Gold certificates soc e eevee ss +|20, 138, 102}20, 138, 103/20, 138, 102/20, 128, 101/20, 138, 103/20, 143 ,102|20, 138, 103|20. 432, 102 
4 Redemption fund for F. R. notes...... ....| 849,753) 851,845) 852,174) 854,606) 847,060) 844, 783) 847,060} 860,529 
Us - -_—_ - - - -_—~ -—~--~ -_— -_—— _—— - —— —-—_-— —__—_— $= 
Me Total gold certificate reserves....... , 20 , 987 , 855/20 ,989 948/20 ,990 ,276| 20,982, 707/20, 985, 163 20, 987 854| 20, 085, 163| 21, 1,202, 631 
) | 
OS F. R. notes of other Banks | 203,071 203,026} 201,074 197,380) 229.474) 148.20 209 , 886 132,374 
13 Other cash af | 364,931] 363,171| 360,954] 374,817) 393,702) 344,080) 393,269| 359,291 
Discounts and advances: } 
63 For member banks... . wa , 476,579 244,181 279,959 639 , 880 405,194 393 ,642 479 963 221,511 
10 For nonmember banks, etc. Ree ..| 66,667 80 ,000 85 000 80 ,000 80,000 66 ,667 80.000; 23,000 
19 Industrial loans . ee a — 599) 633 642 644 662 701) 670 1,282 
+4 Acceptances: | 
D2 Bought outright sé | 13,433 13,894) 14,205 16,131 18,10?) 14,096 17,352 
33 Held under repurchase agreement... ce 1,098 
U. S. Government securities: 
Bought outright: 
Bills. . . i - ‘ 792 ,350 891 ,050 980 ,550 943 ,244 883 , 244) 940 ,950 883,244) 2,090,975 
Certificates: | | 
3 Special . . oa or ; sone i | . | ee Saeerer tae 
4 sone sin a , me. 8,273,775) 8,273,775) 9.960.141!) 9,960,141) 9,960,141) 8,273,775) 9,960,141) 6,599,791 
9 Notes... ee a i 11,645 ,837/|11 ,645,837| 9,959,471, 9,959,471) 9,959,471/11,645,837| 9,959,471/13,029,021 
1 Bonds...... jonened a. oe 2,801,750 2,801, 750} 2,801,750) 2,801,750) 2,801,750} 2,801,750) 2,801,750) 3,092,550 
4 Total bought outright............. 23,51 3, 712/23 ,612 2 412) 23 701 ,912 23 ,664 , 606| 23 , 604,606 23, 662, 312| 23, 604, 606/24 812.337 
' Held under repurchase agreement..,.... 55,672!) 118,000)... | T Madocanass 
——EE — ——-—~ a NS ‘titanate 
: Total U. S. Government securities. . . 23 ,513,712|23 ,612 ,412|23,757 ,584|23, 782, 606)23, 604 ,606)2 3, 662, 312)23,611, 906 24,812,337 
. Total loans and securities..............|24,070,990|23 ,951 , 12024, 137,390|24, 519, 261|24, 110,662|24, 137, 418)24, 189, 891|25.058, 130 
} 
e | | 
S Due from foreign banks ‘a bon 22 22) 22 22 22 22 22| 22 
im Uncollected cash items oe ee 3,986,354) 4,837,122) 3,962,777| 3,981,990] 4,253,429) 3,453,158) 3,927,324) 3,414,147 
Bank premises ss lean a 56 ,417| 56,419) 56,011 55,996 56 ,046 56 ,467| 56,002! 53,385 
Other assets. . . . debe ; 156,806] 150,687} 163,726] 156,607) 148,447] 162,621) 151,436] 183,913 
OR eras ee B ytipss 149, 826,446 $0,551 ,515/49, 872, 230) 50, 268, 780|50,176,945|49,305, Pr rag 912,993|50 493 ,893 
= — — —— ——== | | = = =|= ——— 
Liabilities i} 
OO ee eee 25 ,495 ,899/25 ,535,111/25,542 690/25 ,486 ,315|25,415,251/25,655 SORES 408. 150|25 , 544,362 
Deposits: } 
Member bank—teserve accounts.......... 18 ,641 ,786)18,879, 281/18 ,677 314/19, 123, 133/18, 654, 217/18, 220,837/18 495 ,296|19 563,359 
U. S. Treasurer—general account _ a ial | 414,512 391 ,719) 383 , 236 458 , 228) 622,940 649 ,133 812,348 407 ,672 
Foreign oes éeehrbae ~ — 406 ,035 407 , 223) 388 ,327 357 ,030 384,192 402 , 237 360 ,066 527,021 
ES ae ry eee ee , | 413,659) 307 , 346 420 , 386 434,445) 410,770 412,566 489, 994 645,193 
uasthdieaiel Pee ol eaiien wlaeagammeie SS libs OSes 
TE COG, 5 deve desccsccvennses 19,875 ,992|19, 985 , 569|19, 869, 263) 20, 372, 836| 20 072, 11919, 684, 77320, 157, 704) 21, 143,245 
a Deferred availability cash items. ... ......| 3,303,901) 3,886,707) 3,320,860] 3,276,084) 3,507,383] 2,810,214] 3,128,749] 2,690,811 
Other liabilities and accrued dividends... ... 19,141 17,778) 18,693) 17,571 18,005 18,759 16, 957) 20 ,646 
Ot RAMOR. o so ccveetccsuees .. +... |48,694 933/49 425, 165/48, 751 , 506 49, 52, 806 49, 012,758 48, 169, 650 48,799, 560 49, 399, 064 
| | 
Capital Accounts 
Capital paid in seoeme eSBs etecccbsse ; 293 ,574| 293 , 209) 292 , 204 292,140) 292 ,032 293 ,649 292 ,097 271,583 
- Surplus (Section 7) - xe ‘ cues 660 ,901) 660 ,901) 660 .901 $60,901) 660 ,901 660 ,901 660 ,901 625 ,013 
i ns PD, .. oécceaneensbemews 27 , 543) 27,543 27,543 7,543) 27 ,543 27 , 543 27,543 27,543 
PUT GROG! GOORIN... «co ccccvccccsowes . | 149,495) 144,697 140 ,076 135: 390) 183,711 153 ,803 132, 892) 170,690 
7 Total liabilities and capital accounts. ..... |49,826,446|50, 551, S15|49, 872, 230 50, 268, 780| 50, 176, 945/49, 305, 5 546 49. 912, 993| 50 ,493 ,893 
Ratio of gold certificate reserves to deposit and } "ie 3 | 
F. R. note liabilities combined (per cent). 46.3 46.1 46.2 45.8 46.1 46.3 46.0) 45.6 
Contingent liability on acceptances ae | 
for foreign correspondents...... - 26 , 52¢ 26,527 26,221 27 , 562 27,720 26, 420) 27.716 14,330 
Industrial loan commitments 3,511 3,502 3,415 3,413 3,396) 3,409 3,388 2,374 
J 
Maturity Distribution of Loans and U. S. Government Securities! 
— eal salina 
Discounts and advances—total 543 , 246} 324,181 364,959 719,880 486 ,194 460 ,309 559 ,963 244,511 
Within 15 days - 464 970} 247 ,259 285 ,307 627,190 393 ,224 381,949 447 ,433 209 ,309 
16 days to 90 days nan 51,597) 36,922 39,652 52,690 52,970 51,681 72,530 35,202 
91 days to 1 year és peceuwe 26,679 40 ,000 40 ,000 40 ,000 40 ,000 26,679 fee 
Industrial loans—total .. 599} 633 642 644 662 701 670 1,282 
Within 15 days | 15} 15 17 17 15 17 17 4 
e 16 days to 90 « lays. 312 338 345 343) 364 409 362 222 
91 days to 1 year oe 126 134 133 136 135 130 143 1,013 
i Over 1 year to 5 years 146 146 147 148 148 145 148 43 
Acceptances—total ap oy he | 13,433} 13,894 14,205 16,131 19,200 14,096 are 
Within 15 days — Robe syevame te | 5,194) 5,553 5,465 6,061 9,151 4,942 GO, Sls séncntnies 
16 days to 90 days iaanwwietes je. ‘ 8,239) 8,341 8,740 10,070 10,049 9,154 ne ry: 
91 days to 1 year eee = per nd enat Din clasidh sine tahun ORE ary ‘ Ter ‘icigla Maia 
U. S. Government securities—total yi 23,513, 712|23 612,412! 23,757 ,584|23 , 782 ,606|23 ,604 ,606)23 ,662 312/23 ,611 ,906|24 , 812 ,337 
Within 15 days - a% . 125,700) 204 , 900) 1,934,138) 2,102,960) 388 ,494 150,200 187,794 316,000 
16 days to 90 days ni +s ee 6,420,349) 6,439,849 788 ,450} 644,650) 2,181,116) 6,544,449) 2,389,116) 1,925,375 
91 days to 1 year ae eer en it 765, 699) 10,765, 699/16, 519 ,398}16,519,398/16,519, 398/10, 765 ,699/16,519,398)13, 813,541 
gp ee eer ee »..| 3,773,493| 3.773.493] 2,087,127) 2,087,127| 2,087,127] 3,773,493| 2,087,127] 6,307,260 
eer & DOGS GO BS WHO. oo ccc cesemecscneas 1,013,614) 1,013,614 1.013.614 1,013,614) 1,013,614) 1,013,614) 1,013,614) 1,035,304 
Over 10 years oe 400 00006600n4nm aOR 1,414,857) 1,414,857) 1,414,857| 1,414,857) 1,414,857) 1,414,857) 1,414,857) 1,414,857 











1 Acceptances and securities held under repurchase agreement are classified as maturing within 15 days in accordance with maximum maturity 
of the agreements. 
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STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON MAY 31, 1955 


[In thousands of dollars] 








| 
Rees Total || B New Phila- Cleve- Rich- | | , St. Minne- | Kansas Dallas Bd 
_— | otal |; Poston | York | delphia| land | mond | Atlanta 4 i icago| Louis apolis | City — . 


| 


| 


—---}—--- 





ae 
| 


| 
Gold certificates .|20,143,102|| 960,711| 5,548,921|1,206,297|1,773,284 |1,104,797| 821,668 
Redemption fund ‘ 

for F. R. notes. 844,752|| 51,230 174,584 54,402] 


} 


| 
| | ral 
| | | cisco 
Assets | 


3,532,367| 788,640) 389,297; 807,4 459) 728,461/2,481,200 








150,593} 46,134 24,257 40,989; 28,053 78,414 


————— pena — | — | —————_____ 


73,620 70,661} 51,815 


" —TI : | | 





Total gold certifi- 1 | | 
cate reserves _.|20,987,854//1,011,941| 5,723,505] 1,260,699}1 846,904/1,175,458| 873,483|3,682, 960) 834,774] 413,554) 848,448] 756,514)2,559,614 
R. notes of | | | 
other Banks 163,926 5,538 31,998 6,595| 9,567] 7,439} 51.517} 15,080] 5,226 3,348} pate 8,339} 14,804 
Other cash = 344,080} 26,201 81,191 15,080} 36,638] 16,616] 31 145| 51,645} 18,519 10'149 45| 16216 seats 
Discounts and ! | : 








advances 


53,285} 29,681] 12,300] 11,300 
1,667} 2,533 3,133 6,867 


Secured by | 
| 
| 
| 86) 
| 
| 
| 


} 
U. S. Govt. | | 
securities 393,529|| 19,860 26,900| 54, 20,935] 34,037| 45,730] 62,800) 22,111 
| 
| 


? 
al 6,067) 3,403} 2.867 


on 
ww 


Other 66,780]| 4,000) 19.467 
Industrial loans. 701 
Acceptances: | 

Bought | 

outright 14,096)|.. 14,096]... - | 

Held under | 

repurchase 1} 
agreement i iF ee as | 











U.S. Government 

securities: | | 

Bought | | 

outright 23,662,312)/1,306,728| 6,013,658) 1,440,1 36] 2,033,610) 1,394,041|1.221.401/4.127,346| 981,939) 573,409)/1,029,074 948,811/2,592,159 
Held under | | 

repurchase | 

agreement fees Pay , ‘ , ‘ <a ere 

. - - - a — —— ee eee 

964,244/2,610,326 


| 





ee 2 
| | 


' 
Total loans and | | | 
| 1,500,200) 2 ,060,612/1,431,481/1,270,007/4,199,522|1,006,582) 628,447/1,061,288 
| , < ‘ ° } 


| 


576,251} 130,239 85,488; 171, 
= 6,187 2,810 1,199) 3, 
1 29,577 7,020) 3,909) 7, 


securities 24,137,418) /1,330,588 
Due from foreign 

banks. . | 22 1 16) 2 
Uncollected cas | 

items. .. | 3,453,158]; 271,820) 679,865) 230,253} 351,900) 241,919] 211,9 
Bank premises. . .| 56,467) 5.789 7,125 5.206) 5,318 4,497 4, 
Other assets 162,621) 8,633 39,480) 9,571) 13,900} 9,473 | 8, 


Total assets 149, 305 '546]|2,660,511 13,657,291) |3,02 7,606 4.324. 841| 2 2,886, 884\ ? 451. 183 8,561,225|2 





1} 2 


: 1,420} 9,591 


1 } je 
R9 7,534 17,504 











| 
| 166,695} 335,078 
| 
| 





1 
1 
1,146,095/2,108,822/1, 920 963| 5, 574, 954 








| = —— —= = ~ —_ —— 
i | | | 
! 

| 


Liabilities | 


3 
| 








. nites -_ 
F. R. notes |25,655,904) it, 563,205 5,784,191/1,795,681 2,355,236)1,840,697]1.285.033/5,000,169}1,157,103) 565,491)1,027,552| 705,544/2,576,002 
Deposits: ‘ie ‘ ugemees t 


Member bk.- i 
reserve accts. 118,220 837|| 705,904) 5,459,116] 821,980/1,359,751| 741.568) 870,501|2,869,075| 654,442) 432,151} 858,950} 971,43 7/2 475,962 
| 
i 








U. S. Treas.— i} | | | 
gen. acct. 649,133] 33,443 73.465 56,836 89.580 44,021 45.178} 86,259} 32 995} 40,550} 38,901 52,220 
Foreign | 402,237 22,560} 2136,004| 27,448} 34.216] 18800) 16149] 52.640] 14, 288| 9.400! 14,288 38,753 
, y | 34,967 


55,685) 
17,672 
Other... | 412,566) 1,639 337,767 11,823 7,607} 2.005 623) 1,874 8,984} 883 3,159 1,235 





Total deposits 19,684,773|| 763, 546 6,006,352 918,087/1,491,154 806,394 032 470|3,009,848 710,709} 482,984| 915,298/1, 046, 02912, 601 902 
Deferred avail- | : | 

















ability cash | i 
items 2,810,214)| 263,964) 522,61 3} 230,371; 373,368) 178,878} 181.064) 388,051 91,507 66,928; 120,539} 114,870} 278,061 
Other liabilities 1] | | . | 
and accrued I | a 
dividends. . 18,759)| 1,158 __ 4,885) | 1,047 2, 224] 858) 940] 3,041 693| 627) 739 760} 1,778 
— SNe a eno ? 3 << p ig) TE x mie i weniat —_—_—_|—__—_| etek tes: 
Total liabilities. . |48,169 650| 2,591,873|12,318, 041)? 2,945,186/4,221 seal, 826,82 7/2, 2,399,516|8.401,109) 1,960, 012|1, 116,030|2,064,128|1,867,203|5,457,743 
Capital | 
Accounts | 
— F i] | 
Capital paid in..| 293,649|| 15,328]  88,722| 19,447) 27,9671 13,2731 —— 39,026, 10,243) 6,690} 11,306) 15,432) 33,310 
Surplus (Sec.7)..| 660,901)| 40,309) 188,070} 47,773} 60,222| 33.480) 201480) 96,566] 26,619] 16,918) 24,755] 29,985) 66,724 
Surplus (Sec. 13b) 27,543}) 3,011 7,319 4,489 1,006 3,349) 762 1,429 521 1,073} 1,137) 1,307} 2,140 
Other capital | | | | 7 
accounts 153,803|| 9,990 35,139] 10,711] 13,664 9.953 8.522| 23,095 7,776, 5 384) 7,496 7,036} 15,037 





ea SS eee iain | 
i | | | 
49,305,546}|2,660,511]12,637,291|3,027 606] 4,324,841|2, 886,884)?,451,183]8.561,225|2,005,17 


| 
60 51112,687.291|3.027 064.3 a 
| 


Total liabilities 
and capital 


accounts 1, 146, 095/2 108, 8 


N 
nN 


1,920,963/5,574,954 


} 

|= ~ 

| 46.3%!) “43.5% 48.5% 46.5%| 48.0%! 44.4% 39.4% 46.0% 
| | 


Reserve ratio 39. 4% 4 3.7%| 43.2% 49.4% 


—_ 


Sontingent lia- HI | | 
bility on ac- | | 
ceptances pur- | 
chased for for- | 
eign corre- | | 
spondents.... 26,420 1,590} 37,658 935} 2,412} 1,325] 1,130] 3,710] —‘1,007/ 663; 1,007) 1,245) 2,729 

Industrial loans | | 

commitments. 3,409]}..... ate 245) 627 11 92 a... ij | 2,420) 





—_ 

















tAfter deducting $16,000 participations of other Federal Reserve Banks. 
2After deducting $266,208,000 participations of other Federal Reserve Banks. 
%After deducting $18,762,000 participations of other Federal Reserve Banks. 
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FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS 
FEDERAL RESERVE BANKS COMBINED 
> ae {In thousands of dollars] 
in 
an- | * 
sco Wednesday figures End of month 
Item 1955 1955 1954 
1,200 
May 25 May 18 May 11 May 4 April 27 May April May 
3,414 eimiaaiiuai 
my F. R. notes outstanding (issued to Bank)...... 26 ,426 ,901/26 , 443 ,991/26 ,443 , 902/26 ,416 , 470/26 , 436, 534/26 ,464, 705/26 ,426 ,938/26 , 547 ,653 
614 Collateral held against notes outstanding: 
Gold certificates PRS i  ) pctar ae 11,008 ,000/ 11 ,008 ,000)11 ,008 ,000/11 ,008 ,000/11 ,008 ,000) 11 , 108 ,000)11 ,008 ,000) 11 ,043 ,000 
| 804 Eligible paper ito aaeale ee nivtitae on 213,715 153 ,981 143 ,534 157 ,365 174,104 213,625 188 ,523 123 ,933 
4,035 U. S. Government securities............ 17,155 ,000/17,155,000}17 ,155 ,000/17,155 ,000/17,155 ,000)17 ,O55 ,000/17 , 155 ,000)16 ,945 ,000 
Tees ae 60ers edateons bctuke 28 ,376, 715/28 ,316, 981/28 , 306 , 534/28 ,320 , 365/28 , 337 , 104/28 ,376 ,625/28 ,351 , 523/28 ,111,933 
,300 
867 
1 EACH FEDERAL RESERVE BANK ON MAY 31, 1955 
[In thousands of dollars] 
Item Total Boston New Phila- | Cleve- Rich- Atlanta | Chicago St. Minne-| Kansas Dallas Fan 
York delphia land mond 8 Louis | apolis City cece 
159 F. R. notes out- | | | 
ao standing (issued | 
to Bank) 26,464,705)/1,612,822/5,921,526/1,862 -888/2 2,472,112/1,891, 518} 1,354, 046/5, 077, ond 1,205,453 |598,399 1,051,668/|749,439/ 2,667,251 
Collateral held: | 
sh Gold certificates'11,108,000}; 640,000'2,670,000; 800 000) 1,050, 000 675,000] 500,000 | 2,300, 000! 355,000) 175,000} 280,000/ 283,000) 1,380,000 
-_ Eligible paper 213,625|| 19,860 54,582). . : 34,107 oe eee | ° 22/110] 53,285| 29,681|......|........ 
U. S. Govt se- | 
326 curities _... .|17,055,000)|1,200,000| 3,600,000} 1,200, 0001, se0.eeo! 1,300, 000| 1 £000,000)2, 900,000} 910,000/500,000] 800,000/525,000) 1,620,000 
: | Total collateral 28, 376, 625| #8 859, 86 360 6, 6,270,000! 2 054, 582 12, 550 ,000)2.¢ 009, 1 107 oe 500 000) 5, 200, ws 287,110|728,285)1,109,681|}808,000) 3,000,000 
078 ! 
591 
504 
954 INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS LOANS GUARANTEED THROUGH FEDERAL RESERVE 
: {Amounts in thousands of dollars] BANKS UNDER REGULATION V, PURSUANT TO 
) DEFENSE PRODUCTION ACT OF 1950 
— Partici- : 
02 Applications Ap- | ; nathane [Amounts in thousands of dollars} 
approved roved | Loans | CO™Mit-\ of fnanc- 
End of to date e ments |: iat: sok 
62 year or ut not vn | oo sae Guaranteed loans Guaranteed Additional 
- month > ie standing | tailons authorized loans amount 
, " plete (amount) (amount)|_, 0Ut- to date outstanding available to 
220 Num- | Agneuest (amount) standing? End of borrowers 
‘—- | ber (amount) year or ma under guar- 
mont ortion | antee agree- 
Num- Total 
02 | 3,511 | 544,961 320 | 1,995 | 1,644] 1,086 ber | Amount | amount a =... 
ae 3,542 | 565,913 4,577 554 8,309 2,670 
re 3.574 | 586,726 945 1,387 7,434 4,869 
6 1 ae 3,607 | 615,653 335 995 1,643 1,990 9 
1949. -.°.") 3649 | 629/326 | | S39 | 2,178 | 2,288 | 2.947 | fost:-7:::| ssa | 1,3957444| 6757459 | s4osso7 | 472/827 
’ 1950..... | 3,698 | 651,389 | 4,819 | 2,632 | 3,754 | 3,745 | s052 ‘| 1,159 | 2,124,123] 979,428 | 803,132 586 ,303 
78 3,736 710,931 3,513 4,687 6,036 11,985 19S3...... 1.204 2'358 387 804 ' 686 666.205 363 667 
— . 3,753 | 766,492 1,638 3,921 3,210 —— 2 oe : , : , 7 
43 a a | 3,765 | 803,429 | 1,951 | 1,900 | 3,569 | 3,469 1954 
me April..... 1,322 | 2,406,651] 684,631 | 569,551 347 ,823 
April... | 3,767 | 810,051 40s | 1,302 | 2,801 | 2,412 | Jado 77: a 208 | 3a See) ae ae ‘- 
+4 May...... | 3.767 | 810,779 45 | 1,298 | 2,373 | 1,869 | July..°°::| 1,342 | 2,443,021] 604,7 502,902 | 311,191 
7 june...... | 3.768 | 812,433 195 | 1,247 | 2,395 | 1,855 | August....| 1,350 | 2,457,689] 559,859 | 466,089 300 676 
o July...... 3,768 | 813,465 $3 | 1,130 | 2-355 | 1812 | September.| 1,355 | 2,477,939] 546,930 | 455,618 295 ,805 
. August 3,768 | 814,765 4s 630 | 2,794) 1,773 | October...| 1,357 | 2,478,939] 527,074 | 416,713 283,510 
ws September .| 3.769 | 815,449 395 991 | 1,943 | 1,559 | November.| 1,361 | 2,481,669] 504,708 | 395,388 266, 798 
- October... .| 3,769 | 816,582 395 812 | 1,896 | 1,343 | December.| 1,367 | 2,499,634] 471,947 | 367,694 272,903 
November .| 3,770 | 817,605 520 652 1,898 1,202 . , . ' F 
- December | 3.771 | 818,224 520 719 | 1,148 | 1,027 1955 
- 1955 January...| 1,370 | 2,501,179] 454,209 | 347,008 264,549 
0 February..| 1,375 | 2,504,169] 437,185 | 333,717 263 248 
jemuery | 3-308 | $20.008 = | Sraee | Scaen =| Seem 1.380 | 2,511,829] 442,268 | 333,269 254,840 
wWuary..| 3,4 ° * e 3, ’ s ; | 9 
March.....| 3.775 | 823,195 sis| S21 | 3:819| tisee | April 1.384 | 2,522'864| 425,394 | 320/557 255.248 
April......| 3.775 | 823.359 270 | 675 | 3.389 | 1.576 
“4 Note.—The difference between guaranteed loans authorized and 
As dae es sum of loans outstanding and additional amounts available to bor- 
9 1Includes applications approved conditionally by the Federal Re- rowers under guarantee agreements outstanding represents amounts 
serve Banks and under consideration by applicant. ? repaid, guarantees authorized but not completed, and authorizations 
2Includes industrial loans past due 3 months or more, which are not expired or withdrawn. 
included in industrial loans outstanding in weekly statement of con- 
dition of Federal Reserve Banks. 
= 3Not covered by Federal Reserve Bank commitment to purchase or 
discount. 
Note.—The difference between amount of applications approved and 
the sum of the following four columns represents repayments of ad- 
vances, and applications for loans and commitments withdrawn or 
expired. 
» 
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FEES AND RATES ESTABLISHED UNDER REGULATION V 
ON LOANS GUARANTEED PURSUANT TO DEFENSE 
PRODUCTION ACT OF 1950 


[In effect May 31] 


Fees Payable to Guaranteeing Agency by Financing Institution on 
Guaranteed Portion of Loan 


Percentage of 
any commitment 
fee charged 
borrower 


Guarantee fee 
(percentage of 
interest payable 
by borrower) 


Percentage of 
loan guaranteed 


70 or less 10 10 
75 ‘ 15 15 
80 20 20 
85 25 25 
90 30 30 
95 35 35 
Over 95 40-50 40-50 


Maximum Rates Financing Institution May Charge Borrower 
[Per cent per annum 


A) 


Interest rate 
Commitment rate M4 


POSTAL SAVINGS SYSTEM 


[In millions of dollars] 





oe 


| | Assets 
Depos- 
End of month | itors’ Cash U.S Cosh 
bal- in Govern- | ..-) vp 
Tr . reserve 
ances! Total deposi- ment p sean 
torv securi- etc.2 
banks ties 
———-|— — 
1945—-December. . 2 933 3,022 6 ? 837 179 
1946— December 3,284 3,387 6 3,182 200 
1947—December 3,417 | 3,525 6 3.308 212 
1948— December | 3,330 3,449 7 3,244 198 
1949-——-December. . | 3,188 3.312 7 3,118 187 
1950— December | 2,924 3.045 11 2.848 166 
1951—December | 2,705 2,835 28 ? 644 162 
1952—-December | 2,547 2.736 33 2,551 151 
1953—December....| 2,359 2,558 31 2,389 138 
1954—-January 2,343 2.540 31 2.373 136 
February 2,326 2,505 31 2 336 139 
March. 2,309 2,470 31 2.299 140 
April 2,290 2.434 31 2,278 125 
May 2,271 2,416 31 2,256 130 
June | 2,a9% 2,399 31 2,240 128 
July 2,230 | 2,379 31 2.220 129 
August 2,208 | 2,360 31 2,196 133 
September | 2,189 2,339 31 2,176 133 
October 2,171 2,304 31 2 15% 118 
November |} 2,154 2.287 31 ? 134 123 
December |} 2,136 2,292 31 2.134 127 
1955—January |} 92,115 
February | »2,094 
March.. | »2,073 
April |} 2,051 





»Preliminary. 

1Outstanding principal, represented by certificates of deposit. 

2Includes reserve and miscellaneous working funds with Treasurer 
of United States, working cash with postmasters, accrued interest on 
bond investments, and miscellaneous receivables 

Back figures.—See Banking and Monetary 
description, see p. 508 in the same publication. 


Statistics, p. 519; for 


BANK DEBITS AND DEPOSIT TURNOVER 


[Debits in millions of dollars] 


Debits to demand deposit accounts, 


except interbank and 


Annual rate of turnover of demand deposits except 
interbank and U. S. Government deposits 


U. S. Government accounts 


Year or month 





Total, all New 6 
reporting York other 
centers City centers! 
Dt pudieksl dats ecechawhon< 848 , 561 327 ,490 194,751 
1945 epee se | 924,464 382.760 200 . 202 
SE Ries EE delete ho aided wen ee | 1 17,084 406,790 218,477 
Oe a eee | 1,103,720 398 .464 246.739 
1948 a ad ead ane | 1,227,476 443 ,216 270,912 
1949 : eo be | 1,206,293 446 ,224 260 ,. 897 
1950 1,380,112 509 , 340 298 , 564 
1951 1,542,554 || 544,367 | 336,885 
1952 1,642,853 597.815 349 904 
1953 1,759,069 632 ,801 385.831 
1954 1,887 , 366 738 925 390 066 
| 
1954— March 171,354 67.913 36 666 
April 154,759 60,479 33,152 
May 149,812 59,535 | 31.159 
June 163,501 64,965 33,785 
July 154,848 61,155 31,556 
August , 151,504 58.316 31,526 
September | 149,898 56,744 30,922 
October ; 152,322 58,792 30 , 706 
November 156,843 58 787 32.230 
December 186,317 73,817 38,217 
1955—January 163,388 62 ,642 33,531 
February 149,738 57,091 31,595 
March 78,917 67,242 | 39,908 
A pril 158,289 57,634 34,494 
May 167,710 62,211 36,570 
»Preliminary. 


Without seasonal adjustment Seasonally adjusted? 


337 other New 6 337 other New 6 337 other 

reporting York other reporting York other reporting 
centers City centers! centers City centers! | centers 
326,320 22.3 18.3 14.6 

341,502 24.1 17.5 13.5 

391,817 25.1 18.3 14.1 

$58,517 23.8 19.7 15.5 

513,348 26.9 21.6 16 

499 .172 27.9 20.9 15.9 

572,208 31.1 22.6 17.2 

661 ,302 31.9 24.0 18.4 

695 ,133 34.4 24.1 18 4 

740 436 36.7 25.6 18.9 

758 ,375 42.3 25.8 19.2 

66.776 44.6 29.2 19.7 43.5 26.7 19.8 
61,128 41.3 27.6 18.8 41.9 26.8 19.4 
59,118 41.9 25.5 18.8 43.0 25.9 19.2 
64,751 44.2 26.8 19.7 40.9 | 26.3 19 7 
62,137 41.6 24.9 18.8 42.7 25.4 19.1 
61.662 40 0 24.8 18.5 46.2 27.1 19.7 
62 ,232 40.4 25.3 | 19.4 39.4 25.6 19.1 
62 ,823 39.3 23.6 18.6 40.5 24.3 18.6 
65.826 42.2 26.3 20.7 42.6 25.9 19.6 
74,282 48.1 28.1 21.0 42.6 26.9 19.9 
, 

67.215 42.0 25.4 19.6 41.8 25.9 19.4 
61,052 41.9 | 26.4 19.6 43.0 27.1 19.7 
71,767 41.7 30.2 20.0 40.7 27.6 20.1 
66,161 37.3 27.1 19.2 37.9 26.3 19.8 
68 ,928 42.7 P28.4 P20.5 43.8 P28 .8 P20.9 


! Boston, Philadelphia, Chicago, Detroit, San Francisco, and Los Angeles. 


2These data are compiled by the Federal Reserve Bank of New York 
see Banking and Monetary Statistic 
and for description of revision in 1953 covering the period 


Note.—For description of earlier series, 
for August 1943, p. 717; 
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s, pp. 230-233; for description of revision in 1942 see BULLETIN 
1 beginning 1943, see BULLETIN for April 1953, pp. 355-357 
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UNITED STATES MONEY IN CIRCULATION BY DENOMINATIONS 
{Outside Treasury and Federal Reserve Banks. In millions of dollars] 















































Total Coin and small denomination currency? Large denomination currency? 
End of year or in cir- Unas- 
month cula- sorted 
tion! Total Coin 3$1 $2 $5 $10 $20 | Total $50 | $100 | $500 |$1 ,000/$5 ,000/$10 ,000 
Sees 7,598 || 5,553 590 559 36 =|1,019 |1,772 |1,576 |2,048 460 919 191 425 20 32 2 
taal snes. ends 8,732 6,247 648 610 39 {1,129 |2,021 |1,800 |2,489 538 |1,112 227 523 30 60 > 
Cs cenwae dees 11,160 || 8,120 || 751 695 44 /|1,355 |2,731 |2,545 |3,044 724 |1,433 261 556 24 46 a 
PR ae 15,410 ||/11,576 880 801 55 |1,693 |4,051 |4,096 |3,837 ||1,019 |1,910 287 586 9 25 3 
ie cn heC eb eee 20 ,449 |/14,871 ||1,019 909 70 |1,973 {5,194 |5,705 |5,580 |\/1,481 {2,912 407 749 9 22 2 
i hrrdencect¥ew we 25,307 |\17,580 ||1,156 987 81 {2,150 |5,983 |7,224 |7,730 {1,996 |4,153 555 990 10 24 3 
Pvtadceees seas 28,515 ||20,683 ||1,274 |1,039 73 12,313 |6,782 |9,201 |7,834 |/2,327 |4,220 454 801 7 24 2 
hah a Gd wos athe 28,952 ||20,437 ||1,361 |1,029 67 |2,173 |6,497 |9,310 |8,518 ||2,492 |4,771 438 783 8 26 3 
els cianw sineied 28 ,868 ||20,020 ||1,404 |1,048 65 {2,110 |6,275 |9,119 |8,850 ||/2,548 |5,070 428 782 5 17 3 
Se 28,224 ||19,529 ||1,464 |1,049 64 |2,047 |6,060 |8,846 |8,698 ||2,494 |5,074 400 707 5 17 3 
Di taacdecoenecin 27,600 ||/19,025 ||1,484 |1,066 62 (|2,004 |5,897 |8,512 |8,578 ||2,435 |5,056 382 689 4 11 3 
bain. ded.a: b0 Gna 27,741 {19,305 ||1,554 {1,113 64 (2,049 {5,998 |8,529 |8,438 ||2,422 |5,043 368 588 4 12 2 
SA Oe ee 29,206 |\20,530 ||1,654 |1,182 67 {2,120 |6,329 |9,177 |8,678 ||2,544 |5,207 355 556 4 12 2 
RR a 30 ,433 ||21,450 ||1,750 j1,228 71 2,143 |6,561 |9,696 (8,985 ||2,669 |5,447 343 512 4 10 2 
Nindeadeeduuds 30,781 ||21,636 ||1,812 |1,249 72 (2,119 16,565 |9,819 |9,146 ||2,732 |5,581 333 486 4 11 2 
1954—April........ 29,735 ||20,799 ||1,783 {1,173 70 |2,006 |6,325 (9,443 |8,936 |/2,651 |5,470 327 478 a 8 1 
May........|29,870 [20 ,946 11,787 |1,182 69 {2,036 |6,375 |9,496 |8,926 ||2,651 |5,463 325 475 4 8 i 
a 29,922 ||20,999 ||1,795 |1,183 71 2,023 |6,377 |9,551 |8,924 ||2,659 |5,457 324 473 4 8 1 
Bs 6 6: bbéaix 29,892 ||20,984 ||1,793 |1,174 70 (2,016 |6,366 |9,564 |8,910 ||2,654 |5,451 322 471 4 8 1 
August...... 29,929 ||21,015 ||1,801 |1,183 70 |2,023 |6,361 |9,578 |8,916 |/2,653 |5,461 321 469 4 8 1 
September. . .|29,985 \21 ,054 1,811 |1,2C0 70 |2,034 |6,378 |9,561 |8,932 ||2,648 |5,486 320 466 4 8 2 
October. ....|30,074 |/21,118 ||1 ,819 1,212 70 {2,049 |6,400 |9,568 |8,958 ||2,650 {5,514 318 4604 3 8 2 
November. . .|30,500 ||21,473 ||/1,836 |1,236 71 2,091 16,524 (9,716 |9,028 ||2,677 |5,555 320 465 3 8 2 
December. . .|30,509 ||21,374 |" ,834 |1,256 71 2,098 |6,450 |9,665 |9,136 |\2,720 |5,612 321 464 3 15 2 
1955—January..... 29,789 ||20,777 ||1,808 |1,191 71 2,017 |6,267 |9,425 {9,014 |/2,673 |5,550 317 460 4 Q 2 
February... .|29,817 ||20,845 |\1,810 |1,190 71 2,020 |6,316 |9,438 |8,974 ||2,660 |5,527 316 457 3 9 2 
March .. .|29, 800 ||20,854 |/1,822 |1,196 70 2.021 |6,324 {9.421 {8,946 |/2,647 |5,512 317 457 4 9 1 
April ..|29,769 20.856 ! 831 | ,202 | 71 |2,020 |6,309 |9,425 |8,914 ||2,641 |5,492 | 314] 454 4 9 i 
| | | 
































1 Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve Banks. 

2Includes unassorted currency held in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treasury 
as destroyed. 

3Paper currency only; $1 silver coins reported under coin. 

Back figures.—See Banking and Monetary Statistics, Table 112, pp. 415-416. 


UNITED STATES MONEY, OUTSTANDING AND IN CIRCULATION, BY KINDS 
[On basis of circulation statement of United States money. In millions of dollars} 























Money held in the Treasury Money in circulation! 
Money 
Total out- held by 
standing, ||As security 7 i Aenea 
Apr. 30, against ede: eserve ’ 
1955 gold and sree Reserve | Banks and -. 30, Mae, 3. Aes. 9. 
silver cos Banks and agents : 
certificates agents 
Gold ‘ 21,671 21,020 2651 «a 0 ole occ 6 ow OwERS 6b 6 URS WSEEE ESC ey bE STIS SOS 
Gold certificates - et eee Aer - 18,170 2,816 35 35 36 
Federal Reserve notes ; 26,427 ee eee hy SPP ee O 1,141 25,220 25,269 25,239 
Treasury currency—total 4,999 32,416 92 Seaenea 393 4,515 4,495 4,460 
Standard silver dollars 490 234 ow Se re 5 221 219 209 
Silver bullion 2,182 > Me Aeere es) Prev ere rrr Serr er et me eT eTe POT 
Silver certificates and Treasury notes of 1890 32,416 SP eye A. Rare ee 280 2,135 2,126 2,109 
Subsidiary silver coin : ef ay Fee 49 shana 65 1,183 1,177 1,158 
Minor coin wg , : 448 ee oh pe TREES Ce 12 428 426 417 
United States notes j 347 a 2 6 dene B 29 316 313 315 
Federal Reserve Bank notes. . 5 167 bast AT ie [ “Bri. sanaees 2 165 167 183 
National bank notes 68 ee ; | |... seeped (5) 67 68 70 
Total—Apr. 30, 1955.. ; ood ahead (4) 23,435 809 18,170 4,349 DDD | Bike cule os tehhae 
Mar. 31, 1955 (4) 23,479 819 18,211 eS SP aS SP Ge “a5. cee’ 
Apr. 30, 1954. . (4) 23,726 819 18,468 iG We Sciigibes kes stacy oe 29,735 
































1Outside Treasury and Federal Reserve Banks. Includes any paper currency held outside the continental limits of the United States. Totals 
for other end-of-month dates are shown in table above; totals by weeks in table on p. 655. 

2Includes $156,039,431 held as reserve against United States notes and Treasury notes of 1890. 

To avoid duplication, amount of silver dollars and bullion held as security against silver certificates and Treasury notes of 1890 outstanding 
is not included in total Treasury currency outstanding. 

4Because some of the types of money shown are held as collateral or reserves against other types, a grand total of all types has no special 
significance and is not shown. See note for explanation of these duplications. 5Less than $500,000. 

Note.—There are maintained in the Treasury—(i) as a reserve for United States notes and Treasury notes of 1890—$156,039,431 in d 
bullion; (ii) as security for Treasury notes of 1890—an equal dollar amount in standard silver dollars (these notes are being canceled and reti on 
receipt); (iii) as security for outstanding silver certificates—silver in bullion and standard silver dollars of a monetary value equal to the face 
amount of such silver certificates; and (iv) as security for gold certificates—gold bullion of a value at the legal standard equal to the face amount 
of such gold certificates. Federa! Reserve notes are obligations of the United States and a first lien on all the assets of the issuing Federal Reserve 
Bank. Federal Reserve notes are secured by the deposit with Federal Reserve agents of a like amount of gold certificates or of gold certificates 
and such discounted or purchased paper as is eligible under the terms of the Federal Reserve Act, or of direct obligations of the United States. 
Each Federal Reserve Bank must maintain a reserve in gold certificates of at least 25 per cent against its Federal Reserve notes in actual circula- 
tion. Gold certificates deposited with Federal Reserve agents as collateral, and those deposited with the Treasurer of the United States as a 
redemption fund, are counted as reserve. ‘Gold certificates’ as herein used ircludes credits with the Treasurer of the United States payable 
in gold certificates. Federal Reserve Bank notes and national bank notes are in process of retirement. 
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CONSOLIDATED CONDITION STATEMENT FOR BANKS AND THE MONETARY SYSTEM 
ALL COMMERCIAL AND ave nares, FEDERAL RESERVE BANKS, POSTAL SAVINGS SYSTEM, 





















































































































































ND TREASURY CURRENCY FUNDS + 
{Figures partly estimated except on call dates. In millions of dollars] 
Assets Liabilities 
and Capital 
. Total 
Bank credit essete. 
Treas- Total 
ury U. S. Government obligations liabil- Capital 
ay Geta | cones ities |] gicecits| mise 
= Loans, Com- Other —- can ac- 
stand- Total net mercial | Federal secu Capital, currency] counts, 
ing Total and Reserve | Other rities net net 
savings | Banks 
banks 
1929—June 29.......... 4,037 2,019 | 58,642 41,082 5,741 5,499 216 26 | 11,819 || 64,698 55,776 8,922 
1933—June 30.......... 4,031 2,286 | 42,148 |} 21,957 | 10,328 8,199 1,998 131 9,863 || 48,465 42,029 6,436 
1939—Dec. 30.......... 17,644 2,963 | 54,564 22,157 | 23,105 19,417 2,484 1,204 9,302 75,171 68 ,359 6,812 
1941—Dec, 31.......... 22,737 3,247 | 64,653 26,605 | 29,049 25,511 2,254 1,284 8,999 || 90,637 82,811 7,826 
1945—Dee. 31.......... 20 ,065 4,339 |167,381 30,387 1128,417 ||101,288 | 24,262 2,867 8,577 ||191,785 ||180,806 | 10,979 
1947—Dec. 31.......... 22,754 4,562 |160,832 43,023 |107,086 || 81,199 | 22,559 3,328 | 10,723 }|188,148 |/175,348 | 12.800 
1950—Dec. 30.......... 7 4,636 {171,667 60,366 | 96,560 72,894 | 20,778 2,888 | 14,741 |/199,009 |/184,385 | 14,624 
SE, Moo oc ccces 22,695 4,709 |181,323 67,597 | 97,808 71,343 | 23,801 2,664 | 15,918 ||/208,727 ||193,410 | 15,317 
a itwveleees on 23,346 4,754 |182,980 || 69,712 | 96,266 70,783 | 22,906 2,577 | 17,002 |/211,080 ||194,960 | 16,120 
Dtehecen ds 23,187 4,812 {192,866 75,484 |100,008 72,740 | 24,697 2,571 17,374 ||220,865 ||204,220 | 16,647 
1953—June 30.......... 22,463 4,854 |190,277 77,071 | 95,350 || 68,108 | 24,746 2,496 | 17,856 ||217,594 ||200,360 | 17,234 
Ebéceovenes 22,030 4,894 |199,791 80,486 |100,935 72,610 | 25,916 2,409 | 18,370 ||226,715 ||209,175 | 17,538 
SR, BS, occ cccces 22,000 4,900 {197,200 79,900 | 98,200 71,200 | 24,600 2,300 | 19,200 ||/224,100 ||206,200 | 17,900 
ii cerecens 000 5,000 |198,800 || 80,100 " 72,400 | 24,700 2,300 | 19,300 ||225,800 ||207,600 | 18,200 
PR a 21,927 4,959 {200,628 81,210 | 99,827 72,525 | 25,037 2,265 | 19,591 |/227,514 ||209,354 | 18,161 
Mili: cbkewrensd 900 5,000 |200, . 100 ,000 73,300 | 24,500 2,200 | 19,800 ||227,500 ||209,100 | 18,400 
i Mine wk « oonare 21,900 5,000 {202,500 || 80,200 |102,300 76,200 | 23,900 2,200 | 19,900 |/229,300 |/210,500 | 18,800 
«twinks 21,800 5,000 |204, 81,400 {102,400 76,200 | 24,000 2,200 | 20,200 |/230,800 ||211,800 | 19,000 
eas wa dada 21,800 5,000 |207,700 81,900 |105,600 79,000 | 24,400 2,200 | 20,300 |/234,400 |/215,400 | 19,100 
Sk er 21,700 5,000 |209,700 || 83,900 |105,600 78,900 | 24,600 2,200 | 20,300 ||236,400 ||217,200 | 19,200 
= eae 4,985 {210,988 || 85,730 |104,819 77,728 | 24,932 2,159 | 20,439 ||237 ,686 ||218,882 | 18,806 
1955—Jan. 267........ 21,700 5,000 |209 ,600 || 85,200 |103,600 77,800 | 23,700 2,100 | 20,900 |}236,300 |\217,500 | 18,800 
Feb. 23°. 21,700 5,000 |208 , 200 85,800 |101 ,400 75,600 | 23,700 2,100 | 21,000 ||234,900 ||216,000 | 18,900 
Mar. 30?........ 21,700 5,000 {207 ,000 87,100 | 98,700 73,000 | 23,600 2,100 | 21,200 ||233,700 ||214,500 | 19,100 
2 ae 21,700 5,000 |209,100 87,900 |100,000 74,300 | 23,600 2,100 | 21,200 |/235,700 |\216,900 18,800 
Deposits and Currency 
U.S. peeumnens Deposits adjusted and currency ss 
For- 
Date am i its3 
Total — Treas- — De- Time deposits Cur- B.A Cur- 
; ury ; At rency rency 
posits.) cash |™ercial| Fo R.| Total || mand out- || 9 | out- 
net hold- and Beaks de- Com- | Mutual| Postal side posits ere 
; savings posits? | Total || mercial} savings |Savings Pe ad- ror 
ings | banks banks | banks* | System| 94" justed 
1929—June 29......... 365 204 381 36| 54,790)| 22,540) 28,611|| 19,557| 8,905 2 a ae 
1933—June 30......... 50 264 852 35| 40,828)| 14,411] 21,656]| 10,849] 9,621 1,186) 4,761 
1939—Dec. 30........ 1,217) 2,409 846 634) 63,253|| 29,793) .27,059]) 15,258) 10,523) 1,278] 6,401 
1941—Dec. 31........ 1,498} 2,215) 1,895 867| 76,336)|| 38,992) 27,729]| 15,884] 10,532} 1,313) 9,615 
1945—Dec. 31........ 2,141] 2,287) 24,608 977|150,793]| 75,851) 48,452)| 30,135] 15,385) 2,932) 26,490 
1947—Dec. 31........ 1,682} 1,336) 1,452 870/170 ,008)| 87,121) 56,411]) 35,249) 17,746] 3,416] 26,476 
1950—Dec. 30......... 2,518) 1,293) 2,989 668/176 ,917)|| 92,272) 59,247|| 36,314) 20,009) 2,923) 25,398]|...... 
1951—Dec. 31......... 2,279} 1,270} 3,615 247/185 ,999]| 98,234) 61,450]) 37,859) 20,887} 2,704) 26,315/|.......|....... 
1952—June 30......... 2,319] 1,283) 6,121 333) 184 ,904|| 94,754] 63,676|| 39,302) 21,755) 2,619) 26,474]|.......]....... 
| Spee 2,501; 1,270) 5,259 389/194 ,801)|101 ,508) 65,799]) 40,666) 22,586) 2,547) 27,494)).......]....... 
1953—June 30........ 2,467; 1,259) 3,942 132}192 ,560}| 96,898) 68,293)| 42,245) 23,589) 2,459) 27,369]]....... 
gS 2,694 761; 4,457 346} 200 ,917)|/102 ,451| 70,375]| 43,659) 24,358) 2,359) 28,091]|.......]....... 
1954—Apr. 28........ 3,100 800; 4,500 500/197 ,300)| 98 ,600| 72,000] 44,700) 25,000) 2,300} 26,700}| 99,600) 27,100 
i nae 3,100 800} 5,100 500/198 ,000}| 98,700) 72,500)| 45,000) 25,200} 2,300) 26,800)|100,100) 27,000 
NEE 6 6 0-6:0.4.6:4 3,256 811} 5,895 875)198,517|| 98,132) 73,292]) 45,653) 25,388) 2,251] 27,093 ,700| 27,000 
cS aa 3,400 800; 3,900 500/200 , 400/|100, 73, 46,000} 25,500} 2,200) 26,800)|101,500| 27,000 
ee 3,400 800} 5,500 600) 200 ,300}} 99, 74, 46,200] 25,600} 2,200) 26,900)/100,900) 26,900 
ES 66 owne’ 3,300 800}; 4,400 800/202 , 500/101 ,200) 74, 46,400} 25,800} 2,200) 26,900)|102,400) 26,800 
> ae 3,200 800} 6,100 600/204 , 700/103 ,100} 74, 46,700} 25,900} 2,200) 26,900)|101 ,900} 26,800 
bh 6. oeewa 3,200 800} 6,900 500/205 , 800}|104 ,000} 74,3 46,300} 25,900} 2,200) 27,500)|102 600) 26,900 
>. epee 3,329 796, 4,510 563}209 , 684/106 550) 75,282!) 46,844) 26,302] 2,136] 27,852/|6103,000)26,900 
195S—Jan. 269....... 3,200 800; 3,800 400) 209 , 200/107 ,000} 75,4 46,800} 26,500} 2,100} 26,800]/104,200| 27,000 
SS «> «6 vi 3,100 800; 4,600 600) 206 , 900//104 , 500) 75,7 47,000} 26,600} 2,100) 26,800)|104,300| 26,900 
i aaa 3,200 800; 4,400 900) 205 ,300}|102 ,400} 76,2 47,200} 26,900} 2,100) 26,700)|104,600|} 26,900 
/ ae 3,100 800; 5,000 600) 207 ,400}/104,500] 76,2 47,200} 26,900} 2,100) 26,700)|105 ,600) 27,000 
»Preliminary. 


1 Treasury funds included are the gold account, Treasury currency account, and Exchange Stabilization Fund. 


?Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 


*Excludes irterbank time deposits; United States Treasurer's time deposits, open account; and deposits of Postal Savings System in banks 
*Prior to June 30, 1947, includes a relatively small amount of demand deposits. 
5For seasonal adjustment factors used in deriving these figures and for back figures, see BULLETIN for March 1955, pp. 252-255. 
*Figure is for last Wednesday of month. 


_ _ Note.—For description of statement and back figures, see BULLETIN for January 1948, pp. 24-32. 
slightly from the description in the BULLETIN article; stock of Federal Reserve Banks held b 
and in ‘“‘Capital and miscellaneous accounts, net’’ and 


Treasury are netted against ‘‘Capital and miscellaneous accounts, net” instead of against U. S. Government deposits and Treasury cash. 


deposits and currency shown in the monthly Chart Book excludes “Foreign bank deposits, net’ and ‘Treasury cash.” 
are rounded to nearest 100 million dollars and may not add to the totals. 


for deposits and currency. 
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The composition of a few items differs 
y member banks is included in “Other securities” 
balances of the Postal Savings System and the Exchange Stabilization Fund with the U. S. 


Total 


Except on call dates, figures 
See Banking and Monetary Statistics, Table 9, pp. 34-35, for back figures 
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ALL BANKS IN THE UNITED STATES, BY CLASSES * 


PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS 
(Figures partly estimated except on call dates. Amounts in millions of dollars) 






















































































Loans and investments } Deposits 
Total | | 
Be | } Other 
Class of bank | | U.S Cash | , lia: ! | | capital | ber 
ass of ban .S. ash | py: | Capi r 
and date | Govern-| Other | assets! — | Inter- | Demand | ace of 
Total Loans | ment secu- | capital | Total! |! bank! | | counts | banks 
i= | ac | | lus. | Time 
e's i | Govern- | Other 
i} } ment 
i 
| 
All banks: | 
1939—Dec. 30...... 50 , 884) 22,165; 19,417) 9,302] 23,292 77 ,068| 68 ,242 9,874 32,516 25,852} 8,194) 15,035 
1941—Dec. 31...... 61,126)| 26,615} 25,511) 8,999 27,344) 90,908) 81,816)} 10,982 44,355 26,479} 8,414) 14,826 
1945—Dec. 31...... 140,227) 30 , 362} 101,288) 8,577) 35,415) 177,332) 165,612)) 14, 065} 105 ,935 45,613) 10,542) 14,553 
1947—Dec. 31%.....| 134,924 43,002) 81.199] 10,723) 38,388) 175,091| 161,865)]) 13,033 1,346| 94,381) 53,105) 11,948 14,714 
1950—Dec. 30...... 148 ,021|| 60,386) 72,894) 14,741) 41,086) 191,317] 175,296)| 14 ‘039 2 ,809/101 ,936| 56,513) 13,837) 14,650 
1951—Dec. 31...... 154 ,869|| 67,608) 71,343) 15,918) 45,531) 202,903 185,756 15/087] 3 ,362|108 ,282) 59,025) 14,623) 14,618 
1952—Dec. 31...... 165 ,626|| 75,512} 72,740) 17,374) 45,584) 213,837} 195,552) P 4,944/111 690) 63,598) 15,367) 14,575 
1953—Dec. 31...... 171.497]} 80,518; 72,610) 18,370) 45,811) 220,140 201 , 100) 15,957 4,149)112,639| 68,354) 16,118) 14,509 
1954—Apr. 28......| 170,710)| 80,280) 7 240| 19,190) 40,780) 214,450) 194,450] 14.260] 4, 190}105 990} 70,010] 16,480) 14,472 
June 30.... 173 ,343}| 81,227) 72,525) 19,591) 42,556) 218, 900) 199 ,508)} 15,500) § ,594}107 043) 71,371] 16,664) 14,465 
Nov. 24.... 183 ,370|| 84,230) 78,860) 20,280} 42,180) 228,690) 207 ,260)) 15,570) 6 ,620)112,540) 72,530) 17,320) 14,406 
BIG, Bh. veres 183 , 784! 85,617) 77 728} 20 ,439| 44,585) 231,654| 211,115]| 16,811) 4,176|116,617| 73,510) 17,270] 14,367 
1955—Jan. 267.... 184 ,340}| 85,710) 77,770) 20,860) 42,110) 229,780) 208,140|) 15,230) 3,470/115,760| 73,680) 17,340) 14,360 
Feb. 23°. 183,100)| 86,500} 75,580) 21,020) 41,460) 227,930) 205 ,900)| 14,550) 4,260/113,170| 73,920) 17,440) 14,351 
Mar. 30?.... 182 ,050)| 87,860} 72,980) 21.210) 40.230) 225,660) 203,400)| 14,670) 4,070}110,200| 74,460) 17,410} 14,330 
Apr. 277.....| 184,180]} 88,660; 74,340) 21.180) 40,900) 228,570) 206,500) 14,570 4,610}112,790) 74,530) 17,490) 14,314 
All commercial banks: 
1939—Dec. 30. ‘ 40,668] 17,238) 16,316) 7,114) 22,474) 65,216) 57,718) 9,874 32,513 15,331 6,885) 14,484 
1941—Dec.'31...... 50,746 21,714) 21,808; 7,225) 26,551 79,104) 71,283) 10 , 982} 44,349 15,952} 7,173) 14,278 
1945—Dec. 31...... 124,019)| 26,083) 90,606) 7,331) 34,806) 160,312) 150,227|| 14,065) 105 ,921 30,241} 8,950) 14,011 
1947—Dec. 318..... 116,284|| 38:057| 69,221) 9,006) 37,502) 155,377| 144,103|| 13,032} 1, 343| 94,367| 35,360] 10,059] 14,181 
1950—Dec. 30...... 126 ,675|| 52,249) 62,027) 12, 399) 40,289) 168,932) 155,265)| 14,039 2 ,806/101 ,917| 36,503) 11,590) 14,121 
1951—Dec. 31...... 132 ,610)| 57,746) 61,524) 13, 339} 44,645) 179,465) 164,840)) 15,086 3 359/108 ,259| 38,137) 12,216) 14,089 
19§52—Dec. 31...... 141 ,624|| 64,163) 63, 318| 14,143) 44,666) 188,603) 172,931]| 15,319 4,941/111,659) 41,012) 12,888) 14,046 
1953—Dec. 31...... 145 ,687|| 67,593) 63,426 14,668) 44,828) 193,010) 176, 702} 15,955 4,146/112 604) 43,997) 13,559) 13,981 
1954—Apr. 28......| 144,110}) 66,750) 62,130) 15 230) 39,830} 186,520) 169,400)) 14,260 4,190}105 ,950| 45,000) 13,870) 13,944 
June 30.. 146 ,383)| 67,337| 63,508) 15 538| 41,569) 190,585} 174, 068) 15,497 5 ,591}106 ,996) 45,983] 14,038) 13,937 
Nov. 24.. 155,710)| 69,450; 70,110) 16,150) 41,260; 199,720) 181,280)| 15,570 6 ,620/112,490) 46,600) 14,640) 13,879 
Dec. 31..... 155,916)| 70,619} 68.981) 16,316) 43,559) 202,378) 184,757|| 16,809 4.172|116,567| 47,209) 14,576) 13,840 
1955—Jan. 267.... 156,250]| 70,550) 69,000 16,700) 41,080) 200,270) 181,590)| 15,230 3,470/115,710) 47,180) 14,650) 13,833 
Feb. 23°.. 154,820)| 71,180) 66,800 16,840) 40,470 198 , 250) 179, 240)| 14,550 4,.260}113,120) 47,310) 14,730) 13,824 
Mar. 30?.. 153 ,490)| 72,310) 64,180 17.000) 39,250) 195,700) 176,460)| 14,670 4.070}110.150) 47.570) 14.680} 13,803 
Apr. 27°... 155,510)| 72,940) 65,580) 16,990) 39,970) 198,560) 179,520)) 14,570) 4,610}112,740} 47,600) 14,770) 13,786 
All member banks: | 
1939—Dec. 30...... 33,941 13,962) 14,328; 5,651) 19,782) 55,361 49,340); 9,410) 743) 27,489) 11,699} 5,522! 6,362 
1941—Dec. 31...... 43,521|| 18,021) 19,539) 5,961) 23,123) 68,121 61,717|} 10,525 1,709) 37,136) 12,347| 5,886) 6,619 
1945—Dec. 31...... 107 ,183]| 22,775| 78,338) 6,070) 29,845) 138,304) 129,670)| 13,640) 22,179) 69,640) 24,210) 7,589) 6,884 
1947—Dec. 31...... 97 , 846 32 ,628| 57,914, 7,304] 32,845) 132,060) 122,528 12,403] 1,176} 80,609) 28,340] 8,464) 6,923 
1950—Dec. 30...... 107 ,424|| 44,705) 52,365} 10,355) 35,524| 144,660) 133,089 13,448) 2,523) 87,783) 29,336} 9,695) 6,873 
1951—Dec, 31......| 112,247|| 49,561) 51,621 11,065) 39,252) 153,439) 141,015)| 14,425) 3,101} 92,867) 30,623) 10,218) 6,840 
1952—Dec. 31...... 119,547 55,034) 52,763) 11,751) 39,255) 160,826) 147,527)| 14,617) 4,567) 95,453) 32,890) 10,761) 6,798 
1953—Dec. 31...... 122 ,422)| 57,762) 52,603) 12,057| 39,381] 163,983] 150,164/| 15,170 3,756) 96,024) 35,213) 11,316) 6,743 
1954—Apr. 28...... 121.125|| 56,804) 51,690) 12,631) 35,043] 158,438] 143,913]] 13,575) 3,775] 90,502] 36.061] 11,585} 6.729 
June 30..... 123,185 57,197] 53,111] 12,876) 36,722] 162,203) 148,252)| 14,733 5,165} 91,455) 36,900) 11,709] 6,721 
Nov. 24.. 3 131,548 59,251) 58 , 869! 13,428) 36,205) 170,177) 154,420 14,854) 6,041) 95,981) 37,544) 12,250) 6,687 
Dec. 31.. 131 ,602|| 60,250; 57,809) 13,543) 38,076) 172,242) 157,252)| 15,983 3,715) 99,604} 37,950) 12,210) 6,660 
1955—Jan. 26°... 131, 809)| 60,138) 57,788) 13,883) 35,990) 170,404) 154,421 14,468) 3,028} 99,003) 37,922) 12,261 6,651 
Feb, 23°... 130, 468}| 60,690) 55 785| 13,993) 35,404) 168,495] 152,201|| 13,815) 3,812) 96,548) 38,026] 12,331 6,643 
Mar. 30°.... 129, 298)| 61,766) 53, 410) 14.122) 34,344) 166,256) 149,750)| 13.941 3,608} 93,967) 38.234) 12,263) 6,625 
Aes Bre... 131,191|} 62,329) 54,767] 14,095) 34,979) 168,891| 152,638)| 13,853 4,170} 96,343) 38,272] 12,348) 6,613 
| | | 
All mutual savings | | | 
banks: | | | | | 
1939—Dec. 30 bis 10,216 4,927! 3,101 2,188 818} 11,852) 10,524)|...... 3 10,521 1,309 551 
1941—Dec. 31.. 10,379 4,901 3, 704| 1,774 793 11,804; 10,533))..... 6 10,527 1,241 548 
os? —Dec, 318. 16.200] 4.270) 10.6831 1.246) sa 19;714| 17.763, 4 3} tal 7.748] tia8o] $33 
7—Dec. : ieee 6 . | 78) : | } ° | , 76. 3} 7 9 533 
1950—Dec. 30...... 21, 346|| 8,137] 10,868) 2,342 797| 22,385] 20,031)|..... 3) 19) 20,009} 2,247 529 
wer Bee Bens] ease Peel Stel aa ae ee eae aaa Be 
1952—Dec. 31...... ) od 422) 3,23 § ,23: ,62 3) i 2 6 ,479 
1953—Dec. 31......| 25,810|| 12.925] 9.184) 3.701 983| 27,130| 24/398 3 3 35 34°388 3'$50 $28 
1954—Apr. 28 | 26,600) 13,530) 9,110) 3,960) 950} 27,930) 25,050 4) (4) 37| 25,008} 2.610 528 
June 30 26,959]| 13,890} 9,017) 4,052) 987; 28,315) 25,440 3 3 47| 25,388) 2,626 528 
Nov. 24......| 27.6601] 14.780) 8,750) 4,130 920| 28.970) 25,980) (4) (4) 50} 25,930) 2,680 527 
Dec. 31 ...| 27,868) 14,998) 8 748) 4,123) 1,026) 29,276| 26,359) 3 4 50} 26,302} 2,694 §27 
1955—Ian. 26°... 28,090}; 15, 160} 8.770; 4 160) 1,030} 29,510 26, 550) (4) (4) 50} 26,500) 2,690 527 
Feb. 237... 28 280|| 15.320| 8.780] 4.180 990| 29,680} 26,660 4) (4) 50] 26,610] 2,710 527 
Mar. 307... 28,560], 15,550) 8.800) 4,210 980} 29,960) 26,940) (4) (4) 50| 26,890} 2.730 $27 
Apr. 27?... 38.05 15,720) 8 760) 4 190) 930) eden 26.300) (4) (4) 50} 26,930} 2,720 528 




















Preliminary. 

**All banks’’ comprise ‘‘all commercial banks’ and ‘‘all mutual savings banks."’ ‘All commercial banks" comprise ‘‘all nonmember com- 
mercial banks” and ‘“‘all member banks”’ including one bank in Alaska that became a member bank on Apr. 15, 1954, and a noninsured State 
member nondeposit trust company, but excluding three mutual savings banks that became members in 1941. Stock savings banks and non- 
deposit trust companies are included with “commercial” banks. Number of banks includes a few noninsured banks for which asset and liability 
data are not available. Comparability of figures for classes of banks is affected somewhat by changes in Federal Reserve membership, insurance 
status, and the reserve classifications of cities and individual banks, and by mergers, etc. 

1 Beginning June 30, 1942, excludes reciprocal balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and 525 
mill ion at all insured commercial banks. 

2Includes “other’’ assets and liabilities not shown separately 
For other footnotes see following two pages. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES *—Continued 
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS—Continued 
[Figures partly estimated except on call dates. Amounts in millions of dollars] 
























































Loans and investments Deposits | 
| 7 7 | | Total | | } 
| | assets— | | | 
| } | Total 1] Other = 
. os lia- Total | Num- 
Class of bank v.82 | Cash | bilities | capital ber 
and date | Govern-| Other | assets! | 4 7 | Demand ac- of 
Total Loans | ment | secu- b+ Total! || bank! ice counts | banks 
| obliga- rities | cap . | San Ti 
| tions | ionmmet | U. &. os 
! Govern- | Other 
| | | ment 
— 
Central reserve city 
member banks: 
New York City: | | | 
1939—Dec. 30......| 9,339 3,296; 4,772 | 1,272 6,703) 16,413 | 14,507 || 4,238 74 9,459 736) 1,592 36 
1941—Dec. 31......| 12,896 4,072} 7,265 | 1,559 | 6,637| 19,862 | 17,932 || 4,207 866 | 12,051 807| 1,648 36 
1945—Dec. 31...... | 26,143 7,334) 17,574 | 1,235 | 6,439) 32,887 | 30,121 4,657 6,940 | 17,287) 1,236) 2,120 7 
1947—Dec. 31...... 20 , 393 7,179) 11,972 1,242 | 7,261] 27,982 | 25,216 || 4,464 267 | 19,040}; 1,445) 2,259 37 
1950—Dec. 30...... | 20,612 9,729) 8,993 | 1,890 7,922) 28,954 | 25,646 || 4,638 451 18,836) 1,722) 2,351 23 
1951—Dec. 31......| 21,379 11,146; 8,129 2,104 8 ,564| 30,464 | 26,859 || 4,832 858 | 19,490} 1,679) 2,425 22 
1952—Dec. 31...... | 22,130 12,376} 7,678 | 2,076 8,419) 31,053 27,309 4,965 1,143 | 19,361 1,840) 2,505 22 
1953—Dec. 31 .| 22,058 12,289} 7,765 | 2,004 8,074| 30,684 | 27,037 5,214 778 18,894) 2,150) 2,572 22 
1954—Apr. 28... | 21,680 11,635; 7,701 2,344 7,305} 29,564 | 25,874 5,247 707 | 17,822} 2,098] 2,619 22 
June 30... | 22,681 11,619} 8,695 | 2,367 7,524) 30,771 | 27,225 §,517 1,378 | 18,114) 2,216) 2,630 22 
Nov. 24......| 23 ,933 11,897; 9,632 | 2,404 7,349) 31,932 | 27,666 || 5,404 1,355 | 18,569) 2,338] 2,811 21 
Dec. 31......| 23,880 12,039} 9,342 | 2,499 7,581) 32,193 | 28,252 5,709 736 | 19,414) 2,392] 2,803 21 
1955—Jan. 267.....| 23,778 12,046} 9,161 | 2,571 7,625) 32,157 | 27,910 || 5,236 489 | 19,840) 2,345) 2,818 21 
Feb. 23?.....| 23,246 12,121] 8,554 | 2,571 7,040} 31,065 | 26 714 5,180 687 18,513) 2,334} 2,819 21 
Mar. 30? | 23,238 12,733} 7,918 | 2,587 | 7,030) 31.013 | 26,678 || 5,103 657 | 18,555) 2,363) 2,687 20 
Apr. 27? 23,717 12.977] 8,281 2,459 | 6,673) 31,179 | 27,103 5,136 1,160 | 18,496) 2,311] 2,697 i8 
| | | 
Chicago: | | 
1939—Dec. 30 ion aan 569} 1,203 | 333 1,446) 3,595 | 3,330 888 80 1,867 495 250 14 
1941—Dec. 31......| 2,760 954; 1,430 376 1,566) 4,363 | 4,057 || 1,035 127 2,419 476 288 13 
1945—Dec. 31......| 5,931 1,333) 4,213 385 1,489} 7,459 | 7,046 || 1,312 1,552 3,462 719 377 12 
1947—Dec. 31...... 5,088 1,801; 2,890 397 1,739} 6,866 | 6,402 || 1,217 72 4,201 913 426 14 
1950—Dec. 30...... | 5,569 2,083; 2,911 576 2,034; 7,649 | 7,109 1,229 174 4,604; 1,103 490 13 
1951—Dec. 31..... 5,731 2,468} 2,711 552 2,196; 7,972 | 7,402 1,307 242 4,710) 1,143 $13 13 
1952—Dec. 31...... 6,240 2,748) 2,912 581 2,010; 8,297 | 7,686 1,350 343 4,789) 1,205 541 13 
1953—Dec. 31...... 6,204 2,776| 2,856 572 2,115} 8,366 | 7,724 1,387 259 4,837) 1,242 566 13 
1954—Apr. 28 ; 5,850 |! 2,539} 2,725 586 2,017 7,920 | 7,261 1,200 331 4,495 1,235 571 13 
| | 5,975 2 589) 2,825 561 2,036} 8,064 | 7,419 1,339 410 4,403) 1,267 583 13 
Nov. 24......| 6,422 2,580} 3,250 592 1,866) 8,341 | 7,651 1,306 452 4.627) 1,266 592 13 
Dec, Bh..... 6,518 2,784; 3,120 614 1,954} 8,520 7,845 1,321 251 4,977) 1,295 600 13 
1955—Jan. 267.....| 6,490 2,610; 3,218 662 1,931} 8,481 7,693 1,214 188 4,987) 1,304 597 13 
Feb. 239.....| 6,364 2,656, 3,044 | 664 1,952} 8,369 7,573 1,171 263 4,840; 1,299 595 13 
Mar. 30?.. | 6,056 2,647; 2,734 | 675 1,656} 7,761 6.773 || 1,328 230 3,949) 1,266 601 13 
Apr. 27? | 6,194 2,645) 2,861 688 1,894; 8,144 7,374 || 1,155 256 4,670} 1,293 602 13 
Reserve city member 
banks: 
1939—Dec. 30......| 12,272 §,329| 5,194 1,749 6,785) 19,687 17,741 3,686 435 9,004) 4,616) 1,828 346 
1941—Dec. 31......| 15,347 7,105; 6,467 | 1,776 8,518) 24,430 | 22,313 || 4,460 491 12,557| 4,806) 1,967 351 
1945—Dec. 31...... | 40,108 8,514} 29,552 | 2,042 11,286} 51,898 | 49,085 || 6,448 8,221 | 24,655} 9,760) 2,566 359 
1947—Dec. 31...... | 36,040 13,449) 20,196 | 2,396 | 13,066) 49,659 | 46,467 5,649 405 | 28,990) 11,423) 2,844 353 
1950—Dec. 30...... 40 ,685 17,906} 19,084 | 3,695 13,998) 55,369 | 51,437 6,448 976 | 32,366) 11,647) 3,322 336 
19S1—Dec. 31...... 42 ,694 19,651} 19,194 | 3,849 | 15,199) 58,654 | 54,466 || 6,976 1,124 | 34,094) 12,272) 3,521 321 
19S2—Dec. 31......| 45,583 21,697) 19,624 | 4,262 | 15,544] 61,941 | 57,357 || 7,001 1,814 | 35,281] 13,261] 3,745 319 
1953—Dec. 31......| 46,755 22,763) 19,559 | 4,434 | 15,925| 63,547 | 58,663 || 7,254 1,504 | 35,773) 14,132) 3,984 319 
1954—Apr. 28 : 46 353 22,317} 19,409 | 4,627 | 13,928) 61,177 | 55,902 || 6,007 1,447 | 33,839] 14,609] 4,089 309 
June 30...... | 47,056 || 22,453) 19,813 | 4,791 14,656) 62,624 | 57,665 || 6,636 2,015 | 34,058) 14,957| 4,124 310 
Nov. 24......}| 50,612 23,580) 21,986 | 5,046 | 14,485] 66,063 | 60,391 6,807 2.357 | 35,981] 15,246] 4,281 303 
Dec. 31 ..| 50,738 23,986; 21,718 | 5,034 15,424} 67,165 | 61,796 7,444 1,457 | 37,418) 15,476] 4,300 | 300 
1955—Jan. 267.....| 50,857 23 ,993| 21,687 | 5,177 14,201} 66,085 | 60,268 6,679 1,111 | 36,979) 15,499) 4,310 298 
Feb. 23 ..| 50,362 24,264) 20,870 | 5,228 14,260} 65,642 | 59,685 6,217 1,604 | 36,298) 15,566] 4,348 297 
Mar. 30? 49,971 24,637; 20,062 | 5,272 | 13,909] 64,909 | 58,943 || 6,292 1,446 | 35,493) 15,712) 4,387 296 
Apr. 27? | 50,807 24,758; 20,730 | 5,319 | 14,458] 66,317 | 60,233 6,346 1,520 | 36,635| 15,732) 4,434 297 
Country member 
banks: } 
1939—Dec. 30...... | 10,224 || 4,768} 3,159 | 2,297 4,848) 15,666 | 13,762 598 154 7,158} 5,852) 1,851 | 5,966 
1941—Dec. 31 ...| 12,518 || 5,890) 4,377 | 2,250 6,402) 19,466 | 17,415 822 225 10,109} 6,258) 1,982 | 6,219 
1945—Dec. 31......| 35,002 5,596) 26,999 | 2,408 | 10,632) 46,059 | 43,418 1,223 5,465 | 24,235] 12,494) 2,525 | 6,476 
1947—Dec. 31...... | 36,324 10,199} 22,857 | 3,268 | 10,778) 47,553 | 44,443 1,07 432 | 28,378) 14,560) 2,934 | 6,519 
1950—Dec. 30...... 40,558 14,988} 21,377 | 4,193 | 11,571) 52,689 | 48,897 1,133 922 | 31,977| 14,865) 3,532 | 6,501 
1951—Dec. 31...... 42,444 16,296) 21,587 | 4,561 13,292) 56,349 | 52,288 1,309 876 | 34,572) 15,530} 3,760 | 6,484 
1952—Dec. 31...... 45 ,594 18,213) 22,549 | 4,832 | 13,281) 59,535 | 55,175 1,301 1,267 | 36,022} 16,585) 3,970 | 6,444 
1953—Dec. 31...... 47,404 19,934} 22,423 | 5,047 | 13,268) 61,385 | 56,740 1,315 1,216 | 36,520} 17,690) 4,194 | 6,389 
1954—Apr. 28..... 47,242 20,313} 21,855 | 5,074 | 11,793) 59,777 | 54,876 1,121 1,290 | 34,346} 18,119] 4,306 | 6,385 
June 30...... 47,474 20 ,537| 21,779 | 5,158 | 12,506] 60,745 | 55,943 1,241 1,362 | 34,879) 18,460} 4,372 | 6,376 
Nov. 24. 50,581 21,194; 24,001 | 5,386 | 12,505] 63,841 | 58,712 1,337 1,877 | 36,804) 18,694) 4,566 | 6,350 
Dec. 31......| 50,466 || 21,442) 23,629 | 5,395 | 13,117] 64,364 | 59,360 1,508 1,271 | 37,794) 18,787) 4,506 | 6,326 
195S—Jan. 267..... | 50,684 21,489} 23,722 | 5,473 | 12,233] 63,681 | 58,550 1,339 1,240 | 37,197} 18,774) 4,536 | 6,319 
Feb. 239.... 50 ,496 21,649) 23,317 | 5,530 | 12,152) 63,419 | 58,229 1,247 1,258 | 36,897) 18,827) 4,569 | 6,312 
Mar, 307.....| 50,033 21,749} 22,696 | 5,588 | 11,749] 62,573 | 57,356 1,218 1,275 | 35,970) 18,893) 4,588 | 6,296 
|) Se 50,473 || 21,949) 22,895 5,629 | 11,954} 63,251 | 57,928 1,216 1,234 | 36,542) 18,936) 4,615 | 6,285 

















*Beginning with Dec. 31, 1947, the all bank series was revised as announced in November 1947 by the Federal bank supervisory agencies. 
At that time a net of 115 noninsured nonmember commercial banks with total loans and investments of approximately 110 million dollars was 
added, and 8 banks with total loans and investments of 34 million were transferred from noninsured mutual savings to nonmember commercial 


4Less than 5 million dollars. 
For other footnotes see preceding and opposite pages. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES *—Costinued 
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS—Costieued 


[Amounts in millions of dollars} 




















Loans and investments Deposits 
Total 
assets— 
Other 
E — Total | Num- 
Class of bank U.S. Cash biliti capital ber 
and date | Govern- | Other | assets! aa Sater Demand ac- of 
| Total || Loans ment | secu- capital | 7°t@!* |] bank! counts | banks 
| | obliga- | rities aa Time 
tions counte® U.S. 
| Govern- | Other 
| ment 
Allinsured commercial 
banks: 
1941—Dec. 31...... 49,290); 21,259) 21,046 6,984) 25,788) 76,820} 69,411)| 10,654) 1,762 | 41,298) 15,699) 6,844) 13,426 
1945—Dec. 31...... 121,809)| 25,765} 88,912 7,131] 34,292) 157,544) 147,775)| 13,883) 23,740 | 80,276] 29,876} 8,671) 13,297 
1947—Dec. 31...... 114,274|| 37,583) 67,941 8,750) 36,926) 152,733) 141,851|| 12,670) 1,325 | 92,975) 34,882) 9,734) 13,398 
1952—Dec. 31...... 139,770 r+ 632!) 62,308 | 13,831) 44,222) 186,255} 170,971|| 14,990) 4,912 |110,459) 40,610) 12,563) 13,422 
1953—Dec. 31...... 143 ,796 7,082) 62,381 14,333) 44,398) 190,638) 174,697); 15,548) 4,116 |111,423) 43,610) 13,239) 13,412 
1954—June 30...... 144,451 66° 805| 62,461 15,185} 41,164) 188,191) 172,048]| 15,044) 5,562 |105,847| 45,596] 13,714! 13,380 
oS ee 154,115]} 70,127) 68,012 15,976) 43,161| 200,127) 182,886)| 16,376) 4,154 |115,482| 46,874] 14,252] 13,303 
National member 
banks: 
1941—Dec. 31...... 27,571) 11,725) 12,039 3,806) 14,977) 43,433) 39,458)| 6,786) 1,088 | 23,262) 8,322) 3,640) 5,117 
1945—Dec. 31...... 69,312); 13,925} 51,250 4,137| 20,114) 90,220} 84,939)| 9,229) 14,013 | 45,473) 16,224) 4,644) 5,017 
1947—Dec. 31...... 65 ,280)| 21,428) 38,674 §,178| 22,024) 88,182} 82,023 8,410 795 | 53,541) 19,278) 5,409) 5,005 
1952—Dec. 31...... 80 , 180); 36,004) 35,835 8,341) 26,333) 107,830} 98,974|| 9,918) 2,935 63.427 22,694) 7,042) 4,909 
1953—Dec. 31...... 81 ,913)| 37,831} 35,482 8,600) 26,479) 109,804) 100,654)) 10,152) 2,525 | 63,819) 24,160) 7,391) 4,856 
1954—June 30...... 82.482 37,672) 35,759 9,051) 24,636) 108,611) 99,362 9,750} 3,325 | 60,827) 25,459] 7,686) 4,835 
eS ee 88 ,509]| 39,712) 39,392 9,405) 25,662) 115,835) 105,851|| 10,714) 2,508 | 66,426) 26,202) 8,085) 4,789 
State member banks: 
1941—Dec. 31...... 15,950}; 6,295; 7,500 2,155} 8,145) 24,688) 22,259]| 3,739 621 13,874| 4,025) 2,246) 1,502 
1945—Dec. 31...... 37,871 8,850} 27, "089 1,933} 9,731) 48,084) 44,730)) 4,411) 8,166 | 24,168) 7,986) 2,945) 1,867 
1947—Dec. 31...... 32 ,566)} 11,200) 19,240 2,125) 10,822} 43,879} 40,505 3,993 381 | 27,068} 9.062) 3,055} 1,918 
1952—Dec. 31...... 39 ,367|| 19,030) 16,928 3,409) 12,922) 52,996) 48,553 4,699} 1,632 | 32,026) 10,196} 3,719) 1,889 
1953—Dec. 31...... 40 ,509|| 19,931 <§ 121 3,457} 12,903) 54,179} 49,510) 5,019} 1,232 | 32,206) 11,054) 3,925) 1,887 
1954—June 30...... 40,704}; 19,525 ,353 3,826) 12,086) 53,593) 48,890)} 4,983) 1,840 | 30,627) 11,441) 4,023 “ 
Smee, BB...a00 43 ,093)|| 20,538 18.417 4,138) 12,414) 56,407) 51,401 5,269} 1,207 | 33,177] 11,748} 4,125) 1,871 
Insured nonmember 
commercial banks: 
1941—Dec. 31...... 5,776) 3,241 1,509 1,025; 2,668 8,708 7,702 129 53 4,162); 3,360 959; 6,810 
1945—Dec. 31...... 14,639 2,992) 10,584 1,063} 4,448) 19,256) 18,119 244 1,560 | 10,635} 5,680} 1,083) 6,416 
1947—Dec. 31...... 16,444 4,958) 10,039 1,448) 4,083) 20,691 19,340 266 149 | 12,366; 6,558) 1,271) 6,478 
1952—Dec. 31..... 20 ,242 8,605 9'556 2,081 4,970; 25,451 23,464 373 345 15,006; 7,740) 1,804) 6,627 
1953—Dec. 31...... 21,396); 9,328) 9,790 2,278) 5,020) 26,679} 24,555 378 360 | 15,398) 8,419) 1,925) 6,672 
1954—June 30...... 21,288); 9,615} 9,362 2,310; 4,444) 26,012} 23,819 312 396 | 14,392} 8,718) 2,007) 6,662 
SS ae 22,536]| 9,886) 10,215 2,436) 5,088) 27,911) 25,657 393 439 | 15,879) 8,947) 2,044) 6,647 
Noninsured nonmem- 
ber commercial 
banks: | 
1941—Dec. 31...... 1,457 455 761 241) 763 2,283 1,872 329 1,291 253 329 852 
1945—Dec. 31...... | 2,211 318) 1,693 200 514 2,768 2,452 181 1,905 365 279 714 
1947—Dec. 313..... 2,009 474| 1,280 255 576 2,643 2,251 363 18 1,392 478 325 783 
1952—Dec. 31...... 1,854 531 1,010 312 444 2,348 1,960) 329 29 1,201 402 326 624 
1953—Dec. 31...... 1,891 $11 1,045 335 430 2,372 2,005 407 30 1,182 386 320 569 
1954—June 30...... 1,932 532 1,047 354 405 2,394 2,020; 453 30 1,150 388 325 557 
SS eee 1,800 492 969 339 397 2,250 1,871 433 18 1,085 335 324 536 
All nonmember com- 
mercial banks: 
1941—Dec. 31...... 7,233 3,696} 2,270 1,266} 3,431 10,992 9,573 457 5,504 3,613) 1,288) 7,662 
1945—Dec. 31...... 16,849 3,310) 12,277 1,262} 4,962) 22,024) 20,571 425 14,101 6,045 1,362} 7,130 
1947—Dec. 313..... 18,454 5,432) 11,318 1,703) 4,659) 23,334) 21,591 629 167 | 13,758} 7,036) 1,596) 7,261 
19S2—Dec. 31...... 22,096]; 9,136) 10,567 2,393} 5,414) 27,799) 25,424 702 374 | 16,206) 8,142) 2,129) 7,251 
1953—Dec. 31...... 23,287 9,838 10.835 2,613} 5,450} 29,051) 26,560 784 390 | 16,580} 8,806) 2,245) 7,241 
1954—June 30...... 23 ,220)| 10,147) 10,409 2,664) 4,849) 28,406) 25,838 764 426 | 15,542) 9,106) 2,332) 7,219 
ae 24 ,337|| 10,378) 11,184 2.775) 5,485) 30,161} 27,528 825 457 | 16,964) 9,282) 2,368) 7,183 
Insured mutual savings 
banks: 
1941—Dec. 31...... 1,693 642 629 421 151 1,958 & Sager ovo ve oatmeal 1,789 164 52 
1945—Dec. 31...... 10 ,846 3,081 7,160 606 429 11,424 10,363)])...... 12 10,351 1,034 192 
1947—Dec. 31...... 12,683|| 3,560) 8,165 958 675) 13,499) 12,207 1 2 12} 12,192) 1,252 194 
1952—Dec. 31...... 17,621 8,691) 6,593 2,337 732) 18,612) 16,785 2 2 28) 16,753} 1,730 206 
1953—Dec. 31...... 19,252/| 10,016) 6,476 2,760 799| 20,334) 18,383 2 2 33) 18,345) 1,819 219 
1954—June 30...... 20,121|| 10,804) 6,309 3,008 807; 21,237} 19,195 3 2 45} 19,145) 1,868 219 
oS 20 ,830)| 11,651} 6,117 Bi 062) 832) 21,981) 19,885 3 3 48) 19,831; 1,920 218 
Noninsured mutual 
savings banks: 
1941—Dec. 31...... 8,687|| 4,259) 3,075 1,353 642 9,846 Ss, See 6 8,738) 1,077 496 
1945—Dec. 31...... 5,361 1,198} 3,522 641 180 5,596 cc Serer 2 5,020 55 350 
1947—Dec. 313..... 5,957 1,384) 3,813 760 211 6,215 Bes cose 1 2| 5,553 637 339 
1952—Dec. 31...... 6,382 2,658} 2,829 895 187 6,622 << aeueen 1 2} 5,833 749 323 
1953——-Dec. 31...... 6.558 2,910; 2,707 941 184 6,796 SS 1 2} 6,013 740 309 
1954—June 30...... 6,838 3,086} 2,708 1,044 180 7,078 ff ae 1 1} 6,243 758 309 
Ss aa ches 7,038|| 3,346] 2,630 1,061 194 7,295 ee 1 2} 6,471 774 309 


















































For footnotes see preceding two pages. 


Back figures.—See Banking and Monetary Statistics, Tables 1-7, pp. 16-23; for description, see pp. 5-15 in the same publication. For revisions 
in series prior to June 30, 1947, see BULLETIN for July 1947, pp. 870-871. 
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ALL COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES * 
LOANS AND INVESTMENTS 


{In millions of dollars) 




















Loans! Investments 
i} = oe ct wee 
Com. —— for | U. S. Government obligations Obli- 
ae. purchasing ; ea- 
Total | 1a or carrying | , 
Class of bank loans | ~ securities Gee Direct — 
and and clud- a Real to oth | States Other 
call date invest- |/Total 1 ake vt in- ther! Total , and | secu- 
ments | enam | “Se |. 20 tate di- | loans Certifi- Guar-| olit-| rities 
se al (brok-| 7, | loans yiq | Total | cates an- is a 
a a , 
ket oa: oth- uals || Bills > Notes | Bonds! *®*? | sub- 
& _. deal-| **$ ed- divi- 
= ers ness sions 








All commercial | 

banks :? | } | 
1947—Dec. 31. . .|116,284||38,057/18,167)1,660| 830/1,220 9,393 5,723 1,063)78,226/69,221||2,193| 7,789 6.03453,191, 145,276 3.729 
1948—Dec. 31 |. | |114,298]/42 |488||18 |923|2/860\1 344) '963/10/804| 6.878 1:126)71 ,811|}62,622||2898|10,321, 3,462.45 /931 9/5°661\3 528 
1949—Dec. 31; - .|120,197|/42,965 |17 ,060|3 /051|1,763] 874/11, 542) 8.070 1, 155/77 .232|/67 ,005||3,750/12,722, 5.943|44,583/ 7/6, 548 3,679 
1950—Dec. 30. /126.6751|52.249)|21 .927|2'905|1 _802/1,057|13 541/10.120 1.573174 .426)\62 .027 4:236| 1;969,17.033|38;778| 11.8:118 4.281 
1951—Dec. 31... |132,610\|57 , 746||25 ,879|3408/1.581| 980/14. 580/10.451 1.681 74. 863/|61 .524)|7.337| 7/657|11,40835.101, 2119190814 .141 
1952—Dec. 31. . . |141,624| 64, 163)|27 ,871/3,919/2 0600/1, 103/15, 712 12,684 1,718 77,461|/63,318) 7'761| 5,580 11,878 38.077, 22 16,188 3.955 
1953—Dec. 31. . .| 145,687) (67 ,593||27.204|4,965|2 361 1.202 16,694 14,461 1,666 78.094||63.426| 5.004 10,237 12,439 35,713 34 10/821 3/847 
1954—June 30. . .|146 ,383| 67 .337||26, 120), 143|2,462|1,256|17,227 14, 462|1,657 79, 047||63 ,508)\4,704| 5.572 12,376 40,818,  38'11,930/3,608 

Dec. 31 +. |USS, 916) 70 ,619)|26 ,867|5 ,200|2,9 


29/1 ,525'18,418 14,750 2 000/85 , 297 (68, 981/'5,065) 5,361 14,67243 ,861 22'12,586|3 ,729 


All insured com- | i 


mercial banks: 
1941—Dec. 31.../| 49, 290||21,259)| 9,214) 1,450 614 662 4,773 4,545 28,031 21, 046) 988 .... 3,159 12,797|4,102 3,651 3,333 
1945—Dec. 31.../121, 125,765 9,461|1,314|3,164'3,606 4,677 2, 361) 1,181'96,043 |88, 912)|2 2,455 19,071 16,045 51,321) 223,873 3,258 


1947—Dec. 31. . ./114,274)|37,583)|18,012/1,610, 823|1,190 9,266, 5,654/1,028/76 691/67 ,941/\2.124) 7,552, $,91852,334| 1451129 3.621 
1952—Dec. 31. . . |139,770||63 ,632 |27 ,739|3 ,805|2,050 1,082! 15,572 12,603)1 ,683 76, 138||62, 308) 7,622) $,494/11,714 37,456 22.9.977.3,854 
1953—Dec. 31. . . 143, 796)/67 ,082/|27 ,082|4 ,867/2,344 1,181 16, 566|14, 373|1 ,629|76, 714/62 ,381| 4,895 10,076 12,283,35,093| 33 10,587 3,746 
1954—June 30. | | |144,451|}66.805||25.976|5,057|2 439 1/228|17.101/14.370|1 623/77 .646]|62.461, 4.575, 5.505 12.223 40.121, 38|11.682/3 $02 
. 31... 154, 115]|70,127|/26 ,731/5, 108) 2,907) 1 , 501/18 , 302 14,676) 1,973 83 ,988)|68 .012)4,901) 5,279 14,523.43,287, 21/12,352 3,624 

| 


Member banks, | | | | | 




















1941—Dec. 31... 43,521) 18,021|| 8,671, 972) 594) $98 3,494 3,692 \25, 500,19, 539}, 971)... 3,007 11,729 3,832 3,090 2,871 
1945—Dec. 31. . .|107, 183 122/775) 8,949 855|3 , 1333 ,378 3,455) 1, 900 1, 104/84 , 408 \78 ,338|'2,275 16,985 14,271 44,792 16 3,254 2,815 
1947—Dec. 31...| 97,846)|32 ,628)|16,962/1,046) 81111,065) 7,130 4,662) 952/65,218)|57,914||1,987, 5,816 4,815.45,286 10 4,199|3,105 
1952—Dec. 31. . .|119,547)|55 ,034|/26 ,232/2 ,416/2 ,032 *966) 12,214 10, 396/1, 577|64,514/)|52,763)|6,565| 4,255 9,835 32,087 19/8 ,409|3 ,342 
1953—Dec. 31. . .|122,422|/57 , 762||25,519/3, 263|2,321 |1,060)13 020/11 911\1, 518)64, 660'|52, 603) 4,095, 8,287 10,300 29,890 31/8 ,871|3,185 
1954—June 30. 123 , 185)|57 , 197||24, 362|3 ,402/2 411/1, 106/13, 440/11 ,840)1 , 513/65 ,988)|/53, 111/|3,915| 4,417/10,374 34.369 36/9 ,890 2.987 
Dec. ee 131 ,602)/60 , 250) 25 .007|3.529 2,881/1,363)14,433/12,127|1 858) Whe '352\|57, 809)|\4,.075| 4,307 12,464 36,944 20/10 ,449 3.094 
New York City:* 
1941—Dec. 31...) 12,896]) 4,072)| 2,807 8 412) 169 123 554 8, 823| if 265 || PP 1,623 3,652|1,679 729 830 
1945—Dec. 31.. .-| 26,143)| 7, 334|| 3,044| .. ..|2,453)1,172 80 287| 29818,809'/17,574)| 477) 3,433 3,325,10,337) 1 606 629 
1947—Dec. 31...| 20,393); 7, "179 $,361|.....| 545) 267 111 $64, 33013,214)\11 '972|| 1,002 640 $358; 9,771)... 638 604 
1952—Dec. 31.. .| 22 , 130)|12 ,376)| 8,680)..... 1,531, 286 386 1,136) 539 9,754)| 7,678/|1,079 233 1,170 5,195 11,453 623 
1953—Dec. 31...| 22, ae 12,289) 8,218 126/1,667| 320 383 1,294 475 9.769 7.765)| 924 1,104 1,130 4,605! 111,365 639 
1954—June 30. 22 ,681\|11,619 7,447| 14411,778 364 390 1, "220! 466'11,062 | 8,695/|1,014 711 1,454) 5,510 6|1,851' 516 
Dec. 31. 23 ,880)/12 039) 7,231; 204/2,041, 432 467 1,232) 64411,841)| 9,342)) 785 597 1,924) 6,026 10|\1,977' 523 
Chicago:* 
1941—Dec. 31 2,760) 954 732 6 48 $2 22 96 1,806); 1,430') 256).. 153 903' 119 182 193 
1945—Dec. 31 § 931), 1,333 760 2; 211; 233 36 $1 40 4,598) 4,213 133 1,467 749 1,864... 181 204 
1947 —Dec. 31 5,088)' 1,801)| 1,418 3 73 87 46 149) 26| 3,287)| 2,890, 132 235 248; 2,274)... 213, 185 
1952—Dec. 31 6,240) 2,748) 2,080 14; 239 66 67 211; 120 3,493) 2,912) 407 224 607 1,674 j 384) 197 
1953 —Dec. 31 6,204) 2,776)| 1,912, 158) 286 75 70 234 96 3,428) 2,856 123 450 684 1,598 .. 400' 172 
1954—June 30 5,975), 2,589)| 1,835) 134) 242 74 81 206 74| 3,386)| 2,825 113 261 721, 1,731 387| 174 
Dec. 31 6,518) 2,784) 1,847 140 345 89 91 223 105| 3,734|| 3, 120) 70 241 855 1.953 415 199 
Reserve city banks: 
1941—Dec. 31 15,347|| 7,105) 3,456, 300 114 194 1,527 1,512 8 ,243)| 6, 467| ee 751 4,2481,173 956 820 
1945—Dec. 31 40,108|| 8,514 3,661 205 42711,503 1,459 855| 404 $1,594/|29,552)|1,034) 6,982 5,653 15,878 § 1,126 916 
1947—Dec. 31.. 36 ,040)| 13,449)| 7,088 225 170 484 3,147 1,969) 366 22,591)|20, 196}, 373) 2,358 1,901 15,560 3/1,342'1,053 
195z—Dec. 31 45 , 583} 121,69710,842| SO1) 218 422) $,099 4,347) 595 3 B86 19,624, 2,387| 1,774 3,854 11,594 14/2 ,934'1,328 
1953—Dec. 31. 46 ,755||22,763||10,568 774 308 456 5,453 4,942) 611 23,993)|19,559) 1,230 3.357 4,201 10,746 25\3,196 1,238 
1954—June 30.. 47. 0561/22" "453/\10 010 953 326 468 5,639 4.797) 629 24,603 119,813) 1,241) 1,590 4,183)12,77 26/3 ,585\1,206 
Dec. 31 50, 738) 23, 986)/10, 624 956 407 622 6,134 4,912 720 26,752)|21,718) 1,326; 1,695 4,954 13,736 7|3,782)1,252 
Country banks: 
1941—Dec. 31.. 12,518} 5,890) 1,676 659 20° +183 1,823 1,530 6,628 4,377) 110).. 481, 2,926 861 1,222,1,028 
1945—Dec. 31... $5,002) 5, 596|| 1,484, 648 42 471 1,881 707 363 29,407||26,999'| 630 5,102 4,544 16,713 9 1,342/1,067 
1947—Dec. 31 36,324)|10,199)| 3,096, 818 23. 227 3,827 1,979) 229°26,125||22,857|, 480) 2,583 2,108|17,681 6'2 ,006/1 ,262 
1952 —Dec. 31... 45.594 118,213) 4,630 1,901 43 191 6,662 4,702) 322\27,381 [22 .549) 2,692 2,024 4,204 13,625 + 3 ,639/1,194 
1953—Dec. 31 47 ,404/|19 934) 4,822'2,204 59| 210 7,114 5,441| 33627,470)|22,423/1,819| 3,374 4,285\12,940 53 ,911/1,136 
1954—June 30 47 ,474)|20 ,537|| 5,071|2,170 66 200) 7,331 5.618) 345'26,937 i21, 779|'1,548' 1,855 4,017 14,355 4 4,067'1,090 
Dec. 31 50 ,466)|21 ,442)| 5306/2 ,229 89 220) 7,742' 5.760) 388 29,024 ps. ,629) 1,893) 1,774) 4,731 15,228 34,.275'1,120 
| 
All nonmember 
banks :? 
1947—Dec. 31 18,454)| 5,432) 1,205 614 20° +156 2,266 1,061 111/'13,021/}11,318), 206) 1,973) 1,219) 7,916 4\1,078, 625 
1952—Dec. 31 22,096) 9,136) 1,639|1,503 29 137 3,505 2,288 141 12,960 '10,567/|/1,196 1,325 2,043) 6,000 31,781; 613 
1953—Dec. 31. 23,287) 9,838) 1,685/1,702 40 142, 3,681 2,551 148 13,449 |10.835|)) 909, 1,951) 2,139) 5,834 2'1,951| 662 
1954—June 30 23,220), 10,147 1,758)1,741 51 150| 3,795 2.622 144 13.073 |10,409) 790| 1,155) 2,002; 6.460 2/2 ,042 621 
Dec. 31 24, 337| 10,378) 1,859/1,671 49 161) 3,993, 2.623) 143)13,959)11,184), 991) 1,054) 2,209) 6,928) 1\2,139 636 
* These figures exclude data for banks in possessions of the United States except for ome bank in Alaska that became a »mber ban Apr. 15 
1954. During 1941 three mutual savings banks bec ame members of the Fe jeral Reserve System; these banks are included in “‘member banks” but are 
not included in “‘all insured commercia! banks” or “‘all commercial banks.’"" Comparability of figures for classes of banks is affected somewhat by changes 


n Federal Reserve membership, insurance status, and the reserve classifications of cities and individual banks, and by mergers, etc. 
! Beginning June 30, 1948, figures for various loan items are shown gross (i. e., before deduction of valuation reserves); they do not add to the 
total and are not entirely ramets with prior figures. Total loans continue to be shown net. 
For other footnotes see opposite page. 
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BANKS IN THE UNITED STATES, BY CLASSES *— 
RESERVES AND LIABILITIES 


ALL COMMERCIAL Continued 


{In millions of dollars} 
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Re- | | Bal- | De- | l 
serves ances | mand Interbank U. S. 
Class of bank with | Cash with | de deposits Certi-| Indi- Gov- | States} Indi- Capi- 
and | Federal) in do- i ree U.S. | States | fied | viduals, ern- and |viduals,| Bor-| tal 
call date Re- vault | mestic | ad- Gov- and and |partner- ment | polit- |partner-| row-| ac- 
serve | banks* | justed 5} ern- |political) offi- | ships, | Inter-| and ical ships, | ings | counts 
Banks | Do- | For- | ment | subdi- | cers’ jand cor-| bank | Postal] subdi-|and cor- 
mestict| eign | visions |checks,| pora- Sav- |visions| pora- 
| | etc. tions | ings tions 
7 — — —EE— ee ee —E — — a 
All commerical 
banks:? | 
1947—Dec. 31 | 17,796) 2,216) 10,216) 87.123)11,362| 1.430) 1,343) 6,799) 2,581| 84,987 240 111 866| 34.383 65|10.059 
1948—Dec. 31 20 ,404| 1,978) 9,385) 85,526)10,476] 1,521] 2,338) 7,299) 2,135) 82,882 272 117] 1,136] 34,668 56/10 ,480 
1949-—Dec. 31..| 16,428) 2,015) 9,849) 85,757/11,045) 1,343 3,071| 7,543} 2,354] 83,168 321 182] 1,286] 34,860 20} 10 ,967 
1950—-Dec. 30 17,458) 2,174) 10,863) 92,282|12,102| 1,476) 2,806 8,012) 2,918) 90,986 462 189) 1,384) 34,930 90/11 , 590 
1951 Dec. 31 19,911) 2,697) 11,969] 98,243/13,123) 1,413] 3,359 8 ,426| 3,166) 96,666 550 278) 1,536) 36,323 34/12 216 
1952—Dec. 31 19,809) 2,753) 11,875/101,506|13,109| 1,465) 4,941; 8,910) 2,956) 99,793 744 346) 1,620) 39,046) 188)12.888 
1953—Dec. 31 19,995) 2,512) 12,103/102 452/13 444) 1,344) 4,146) 9,546) 2,996/100,062| 1,167 338) 1,944) 41,714 62/13 ,559 
1954—June 30..| 18,924) 2,660) 11,033) 98,117/12,470) 1,328) 5,591| 9,925) 2,789] 94,282/) 1.699 331| 2,319) 43,334 55|14,038 
Dec. 31 18,734) 2,469) 12,202/106,540/13,511|) 1,539) 4,172} 9,902] 3,199|103 466) 1,759 365| 2,402) 44,441 31/14,576 
All insured com- 
mercial banks: 
1941—Dec. 31 12,396) 1,358} 8,570) 37,845) 9,823 673) 1,761| 3,677| 1,077) 36,544 158 59 492) 15,146 10} 6,844 
1945—Dec. 31 15,810) 1,829) 11,075) 74,722|12,566| 1,248|23,740| 5,098) 2,585) 72,593 70 103 496) 29,277| 215) 8,671 
1947—Dec. 31 17,796) 2,145} 9,736) 85,751|11,236| 1,379] 1,325} 6,692) 2,559) 83,723 54 111 826; 33, 61| 9,734 
1952—Dec. 31 19,809) 2,720) 11,489/100,329)12,948) 1,437) 4,912) 8,776) 2,938) 98,746 605 346) 1,564) 38,700) 181/12,563 
1953—Dec. 31 19,995) 2,482) 11,724/101,289)13,221| 1,296) 4,116] 9,407) 2,978) 99,038) 1,031 338) 1,891) 41,381 54/13 ,239 
1954—June 30..| 18,924) 2,627) 10,688) 96,983/12,252| 1,287| 5,562| 9,776) 2,765| 93,306) 1,506 331) 2,264) 43,001 50|)13,714 
Dec. 31 18,734) 2,444) 11,854/105,471/13,392| 1,497) 4,154) 9,763) 3,176|/102,543| 1,487 365| 2,348) 44,160 21/14,252 
~~ “ef banks, 
total: 
1941—Dec. 31 12,396] 1,087} 6,246) 33,754) 9,714 671| 1,709; 3,066) 1,009} 33,061 140 50 418) 11,878 4) 5,886 
1945—Dec. 31 15,811| 1,438) 7,117) 64,184/12,333| 1,243|22,179| 4,240) 2,450) 62,950 64 99 399) 23,712) 208) 7,589 
1947—Dec. 31 17,797) 1,672) 6,270) 73,528|10,978) 1,375) 1,176) 5,504) 2,401) 72,704 50 105 693) 27,542 54| 8,464 
1952—Dec. 31 19,810 2.081 7,378) 85,543|12,594) 1,431) 4,567) 7,029) 2,744] 85,680 592 321| 1,303) 31,266) 165)10,761 
1953—Dec. 31..| 19,997) 1,870) 7,554) 86,127|12,858; 1,291| 3,756| 7,530) 2,783) 85,711] 1,021 308} 1,595) 33,311 43)11,316 
1954—June 30 18,925] 2,001} 7,062) 82,783)11,956| 1,280) 5,165} 7,839) 2,581) 81,034) 1,497 300} 1,912] 34,687 38/11,709 
Dec. 31 18,735) 1,843) 7,613) 89,836)13,015| 1,493) 3,715| 7,781) 2,964) 88,859} 1,475 334) 1, 35 ,650) 15)12,210 
New York City:* 
1941—Dec. 31 5,105 93 141} 10,761) 3,595 607 319 450; 11,282 in cnaal 29 ls dams 1,648 
1945—Dec. 31 4,015 111 78) 15,065) 3,535) 1,105) 6,940 237; 1,338) 15,712 17 10 20; 1,206) 195) 2,120 
1947—Dec. 31 4,639 151 70} 16,653) 3,236) 1,217 267 290) 1,105) 17,646 12 12 14) 1,418 2,259 
1952—Dec. 31 5,059 148 84| 16,288) 3,346) 1,154) 1,143 322} 1,120) 17,919 465 59 29| 1,752) 132) 2,505 
1953—Dec. 31 4,846 129 70} 15,901) 3,363) 1,021 778 315) 1,071 "509 831 53 139) 1,958 23) 2,572 
1954—June 30 | 4,614 131 60) 15,430) 3,237 1/033 1,378 404) 1,109) 16,601) 1,246 51 151} 2,014 1} 2,630 
Dec. 31..| 4,398 126 67| 16,500) 3,336) 1,177 736 368) 1,223) 17,823) 1,196 54 192) 2,146 1} 2,803 
Chicago:* 
1941—Dec. 31. | 1,021 43 298} 2,215) 1,027 8 127 233 oe SER CP esa 476 288 
1945—Dec. 31. | 942 36 200; 3,153) 1,292 20) 1,552 237 66 5 RE HBG Ble i bo58 377 
1947—Dec. 31 | 1,070 30 175} 3,737) 1,196 21 72 285 63; 3,853 - 2 9  —- 426 
1952—Dec. 31 1,144 32 169| 4,126) 1,308 37 343 242 56| 4,491 5 a 11} 1,190)..... 541 
1953—Dec. 31 1,287 34 166| 4,211) 1,339 39 259 272 64; 4,500 9 3 10} 1,229 566 
1954—June 30. 1,290 30 154| 3,844) 1,287 34 410 297 74| 4,032 18 + a, eee 583 
Dec. 31 1,177 29 162| 4,400) 1,264 40 251 274 80; 4,622 18 6 i eee 600 
Reserve city banks | 
1941—Dec. 31 | 4,060 425; 2,590) 11,117] 4,302 54 491; 1,144 286) 11,127 104 20 243; 4,542/..... 1,967 
1945—Dec. 31 | 6,326 494) 2,174) 22,372) 6,307 110} 8,221; 1,763 611) 22,281 30 38 160 ,563 2| 2,566 
1947—Dec. 31. | 7.095 562; 2,125| 25,714) 5,497 131 405; 2,282 705, 26,003 22 45 332) 11,045 1; 2, 
1952—Dec. 31 | 7,788 651| 2,419) 30,609) 6,662 230) 1,814) 2,693 791) 31,798 109 105 739| 12,417 8) 3,745 
1953—Dec. 31 | 8,084 568| 2,463) 30,986) 6,869 219) 1,504) 2,880 828) 32,065 166 98 830 13,203 oye 3,984 
1954—June 30. 7.553) 611} 2.352) 29,940) 6,220 202} 2,015| 2,877 677| 30,503 214 97 992) 13,867 11) 4,124 
Dec. 31 7,783 558| 2,327) 32,694) 6,946 259| 1,457) 2,876 866) 33,677 239 111 965| 14,399 3) 4,300 
Country banks: | 
1941—Dec. 31 2,210 526| 3,216) 9,661 790 2 225 ,370 239| 8,500 30 31 146) 6,082 4) 1,982 
1945—Dec. 31 4,527 796| 4,665) 23,595) 1,199 8| 5,465) 2,004 435| 21,797 17 $2 219) 12,224 11} 2,525 
1947—Dec. 31 4,993 929} 3,900) 27,424) 1,049 7 432) 2,647 528) 25,203 17 45 337| 14,177 23) 2,934 
1952—Dec. 31 | 5,820) 1,250) 4,706) 34,519) 1,278 11) 1,267) 3,772 777) 31,473 13 152 525) 15,908 25| 3,970 
1953—Dec. 31 5,780} 1,140} 4,855) 35,029 1,288 12} 1,216) 4,063 820) 31,636 15 153 615) 16,921 20) 4,194 
1954—June 30 5,468) 1,230; 4,496) 33,569) 1,211 11} 1,362}; 4,261 720| 29,898 19 148 759| 17,553 26| 4,372 
Dec. 31 §,377| 1,129} 5,057) 36,242) 1,469 17| 1,271) 4,263 795| 32,736 22 163 799| 17,826 11) 4, 
All nonmember 
banks:? 
1947—Dec. 31 544| 3,947) 13,595 385 55 167} 1,295 180} 12,284 190 6 172) 6,858 12) 1,596 
1952—Dec. 31. | 672) 4,498) 15,964 516 34 374| 1,881 212| 14,113 152 25 317| 7,800 23| 2,129 
1953—Dec. 31 642 4.550 16,325 586 52 390 2,016 213) 14,351 146 30 350) 8,426 19) 2,245 
1954—June 30 658| 3,972) 15,334 514 48 426) 2,085 209; 13,248 202 30 407; 8,669 17| 2.337 
Dec. 31 627) 4,590 16,704) 496 46 457; 2,121 235| 14,608 284 31 436) 8,814 16| 2,369 
2 Breakdown of loan, investment, and deposit classifications is not available prior to 1947; summary figures for earlier dates appear in the 


preceding table. 
3Central reserve city banks 
4 Beginning June 30, 1942, excludes reciprocal bank balances, which on Dec. 31, 
525 million at all insured commerical banks. 
5Demand deposits other than interbank and [ 


1942, aggregated 513 million dollars at all member banks and 


J. S. Government, less cash items reported as in process of collection. 
For other footnotes see preceding page. 
Back figures.—See Banking and Monetary Statistics, 


Tables 18-45, pp. 72-103 and 108-113. 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE 
LOANS AND INVESTMENTS 


{Monthly data are averages of Wednesday figures. In millions of dollars] 

























































































































































































| Loans! U. S. Government obligations 
| ae gel Ar rer egy eer ce eee | ee 
For purchasing 
or Carrying securities 
Total Loans Com- a il 
loans || , 24 — Cer- Other} Loans 
Month or date | and || vest cial, | To brokers | +, others tifi- secu-| to 
Oats o Lead ments || Loans || indus- | and dealers Real Other cates rities | banks 
pene ad- ad- trial, : estate | joans Total || Bills | of in- | Notes | Bonds? 
justed'|| justed'|} and ; loans debt- 
agri- | U.S. US. ed- 
cul- Govt. pas Govt. wy ness 
tural ob- curi- ob- curi- 
liga- | ties | 1i€- | ties 
tions tions | 
_— } EE aS ea aS aE | —— —S—— ee — - — -| ~ - 
Total— | 
Leading Cities | 
| | | | | | | . 
1954—May 80 ,149)} 79,334)) 38,729)| 22 005) 2,178 | 898 | 6,568] 7,720)32 ,592)|2 536) 3 4 5 485/21 .563)8 ,013 815 
| | 
1955— March... .|85,124]) 84,130]| 41,185}| 22 465) 2,504 1,090 | 7,408) 8,429 33, 908)/1 ,685| 1,404) 8, 883/21 ,936/9 ,037 994 
April.. 85, 763)|| 84,869}| 41 ,695)| 22,517) 2.685 | 1,104 | 7,528] 8.577134,1421|1 698 2 033} 8 699/21 .712/9.032 894 
May 85 ,378]| 84,409]] 42,140]) 22,677 2,661 1,119 | 7 ae 8 , 761/33 ,501)/1 ,335|) 1,520) 9,050.21 ,596/8,768 969 
| 
1955 —Mar. 2...|85,267|| 84,341|| 40,751]| 22,241 2,374 | 1,080 7,359| 8,408/34,599)/1 816] 1,633) 9,074|22,076/8 991 926 
Mar. 9.../85,152)| 84,167|| 40,898)]/ 22,265 2,452 | 1,075 7,373) 8,444|34,177/|1 ,677| 1,535] 8,962/22 ,003/9 ,092 955 
Mar. 16. . .|85,890)| 84,843) 41,444]/ 22,584 2,718 1,081 7,402) 8,372|34,374}|1 ,949] 1,542] 8,929/21 ,954/9 025) 1,047 
Mar. 23. . .|84,883)| 83,921}| 41,382)| 22,637 2,491 1,100 7,432) 8435/33 ,509}/1 ,696) 1,197) 8,774)21 ,842/9 ,030 962 
Mar. 30. . .|84,432/} 83,380) 41 ,448/) 22,597 2,483 1,113 | 7,474] 8,488/32,885}|1 286] 1,117] 8,676|21,806/9,047| 1,052 
Apr. 6...{85,878)| 85,013}) 41,512)| 22,449 2,669 1,106 7,482} 8,521}34,425111 ,739] 2,154) 8,758/21,774/9 076 865 
Apr. 13. ..}85,613]| 84,823)| 41,666)) 22,543 2,672 1,103 7,517} 8,547/34,096)11 ,572| 2,076) 8,729)21,719/9 ,061 790 
Apr. 20. . .|85,755|]| 84,864j/ 41,787|| 22,530 2,741 1,100 7,542) 8, 590/34 ,063)/1,731] 1,991] 8,667/21,674/9,014 891 
Apr. 27.../85,808)]| 84,778)) 41,818}) 22,545 2,660 1,108 7,570} 8,652)33 ,983//1,750] 1,911} 8,640/21 ,682|8,977) 1.030 
May 4 85 ,298)| 84,464)) 42,010)| 22,607) 2.717 1,113 7,590) 8,701 33,571111.517| 1,783] 8,608/21 ,663)8, 883 834 
May 11.. ./85,106]| 84,214)) 42,078)| 22,721) 591 1,113 | 7 633} 8. 739}33 ,395}11 ,377) 1,798) 8,607/21 ,613)8,741 89 
May 18 85 ,,781|| 84,679)| 42,208)) 22,737) 649 1,121 | 7,657] 8,763]33,743]|1,269] 1,284] 9,604)21 ,586|8.728] 1,102 
May 25 85 ,330)| 84, 280)} 42, 263)| 22,641) 686 1,131 7.686) 8, 840/33 ,296//1 176} 1 "a 9 382/21 .524|8,721} 1,050 
| 
| | 
New York City ! 
| } } | | } 
1954— May 22,159)] 21,643)} 11,623 7 859) 584/1 056) 43 320) 382] 1,569} 7,750 744 661) 934] 5,411|2,270 16 
| | | | c 
1955— March . 123,369) 22 ,806)) 12,047 7,642) 263)\1 654] 13} 412!) 549] 1,727) 8,172 583 240] 1,915) 5,434)2,587 3€ 3 
April 23 ,422)} 22,817}] 12,222 7,611) 30111, 787} 11) 428) 571] 1,728] 8,095 548 434| 1,823) 5.290}2.500 605 
May 23 ,157}] 22,607)]| 12,295 7,636) 197/1 861 10 433 595) 1,780) 7,995 488 306) 1 921) 5, 280/2.317 550 
| } 
1955—Mar. 2 23 ,372|| 22,837)) 11,771 7,508 201/1 ,585 15} 397| 535] 1,745] 8,477]] 684 259] 2,019) 5,515)2,589 535 
Mar. 9.. .}/23,320)) 22,793)) 11,910 7,535 217}1 ,662 14 403 542] 1,752] 8,268 601 246} 1,958) 5,463/2,615 527 
Mar. 16 23, 741}| 23,161]| 12,256)| 7,706 383)1,717 13} 409) 548} 1,695] 8,320)| 705 263} 1,920) 5,432)/2,585 580 
Mar. 23 23 ,252]| 22,696)| 12,1478 7,745 258)1 ,652 11} 421) 554} 1,721] 7,979)| 540 220} 1,827) 5,392)2,570 556 
Mar. 30 23 ,164|} 22,543)| 12,151 7,717 257)1 ,656 12} 429 565| 1,722] 7,817|| 386 211} 1,851| 5,369/2,575 621 
Apr. 6 23 ,489]| 22,925]] 12,230] 7,637 320/1,757 12} 429 562] 1,727] 8,128 454 504] 1,839) 5,331|2,567 S64 
Apr. 13 23 ,,205)} 22,711}) 12,212 7,614 333)1,755 10; 431 572] 1,713] 7,973 449 418) 1,821) 5,285|2,526 494 
Apr. 20 23 ,353)| 22,749}) 12,198 7,581 280}1 ,820 13 424 571} 1,725] 8,090 578 420) 1,824] 5,268/2,461 604 
Apr. 27 23 ,642)| 22,886)} 12,251 7,612 “7 10 aes 581] 1,748] 8,188 710 393 seoet 5 ,276|2,447 756 
May 4 23,115}) 22,707); 12,275) 7 6391 266}1 , 803) 11 431) 585] 1,757) 8,062 557 412) 1 813} 5 .280)2 .370 108 
May 11 23 018) 22 $05|| 12,235) 7,644 183)1,815) 10 429) 594) 1,777] 7,962 465 360} 1,838) 5,299/2,308 S13 
May 18... .|23,300)| 22,646]| 12,301|| 7,637| 190/1,870| 11] 429] 598) 1,783] 8,044I| 456 238] 2,073] 5,277|2,301 654 
May 25 23,196)) 22,572!) 12 371) 7,626) 148)! 955} 10} 444! 603) 1,802] 7,912 474) 214) 1,958] 5, 266)2 ,289 624 
j | | | | 
Outside l l 
New York City } | | | | 
| | | le « ‘ 
1954—May 57 ,990]| 57,691]| 27,106]| 14,146) 538 535 | 6 186] 6,151 24, 842)|1,792| 2,347) 4,551]16,152|5,743 299 
| | 
1955— March 61,755)| 61,324)| 29,138)| 14,823) 587 665 | 6,859] 6,702|25,736)|1 102) 1,164) 6,968/16,502/6,450 431 
April 62 ,341}] 62,052); 29,473)| 14,906 597 665 | 6,957] 6.849126 ,047//1 ,150) 1,599] 6.876|16,42216,532 289 
May 62,221)} 61,802)| 29,845)| 15,041 603 676 | 7,046) 6,981/25,506 847) 1,214) 7,129|16,316]6,451 119 
‘ | | 
1955—Mar. 2 61,895); 61,504); 28,980]] 14,733 588 | 668 6,824) 6,663}26,122/|1,132| 1,374) 7,055)16,561 6,402 391 
Mar. 9.../61,832)| 61,374|| 28,988]) 14,730 573 } 658 6,831) 6,692/25,909)]1 076) 1,289) 7,004/16,540/6,477 458 
Mar. 16. . .|62,149]) 61,682|| 29,188}| 14,878 618 659 6,854) 6,677/26,054)]1 ,244) 1,279) 7,009/16,522/6,440 467 
Mar. 23. . .|61,631|| 61,225)]| 29,235]| 14,892 581 668 6,878) 6,714|25,530)/1 ,156 977| 6,947)|16,45016 , 460 406 
Mar. 30. . ./61,268)} 60,837)|| 29,297]| 14,880 570 672 6,909] 6,766/25 ,068}| 900 906) 6,825/16,437|6,472 431 
Apr. 6...|/62,389)| 62,088]) 29,282]) 14,812 592 | 665 6,920) 6,794/26,297}|1 ,285|) 1,650) 6,919)16,443/6,509 301 
Apr. 13. ..}62,408]] 62,112)| 29,454) 14,929 584 662 | 6,945] 6,834/26,123//1,123| 1,658] 6,908)16,434]6,535 296 
Apr. 20 62 ,402)) 62,115)| 29,589)| 14,949 641 | 663 | 6,971] 6,865/25 ,973)}1,153) 1,571) 6,843/16,406/6,553 287 
Apr. 27 62 ,166)| 61,892)) 29,5671] 14,933 572 | 670 6,989] 6,904/25,795)|1 ,040) 1,518) 6,831/16,406/6,530 274 
May 4 62 ,183)| 61,757)| 29,735|| 14,968) 648 | 671 7,005} 6,944/25,509)} 960) 1,371) 6,795)16,383)/6,513 426 
May 11 62 ,088|| 61,709|| 29,843]} 15,077} 593 674 7,039] 6,962/25 , 433) o12| 1,438} 6,769)16,314)/6 433 379 
May 18 62 ,481]| 62,033|| 29,907/| 15,100) 589 681 | 7.059) 6,980/25,699]] 813] 1 046) 7531/16 309|6 ,427| 148 
May 25 2 15,015) 583 | 677 7,083) 7,038,25 384)) 702) 1 000) 7,424 eens 1400 $2¢ 


62 ,134]} 61,708)} 29,892) 
| | 








' Exclusive of loans to banks and after deduction of valuation reserves; individual loan items are shown gross. 
?Includes guaranteed obligations. 
For other footnotes see opposite page. 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE—Continued 
RESERVES AND LIABILITIES 





{Monthly data are averages of Wednesday figures. 


In millions of dollars! 























































































































—_—__— : 
’ ; , 
| Demand deposits Time deposits Interbank : 
| . ' ’ 
| except interbank except interbank deposits Borrowings 
Re- Pn “rl el ae 
serves Bal- De- | Indi- Indi- 
with ee ances | mand| vid- | c,. , vid- . U. S. Demand Cap 
Month or date | Fed- | ©28"| with | de- | uals, | States) Certi- uals, | States) Goy. From ital 
_— eral vault | _40-, | posits | part- i | ond U. S. | part- olit- | ¢T™- Fed- ac- 
Re- mestic} ad- ner- — offi- | GOV- | ner- am ment Time | ¢ra! | From | counts 
serve banks |justed*} ships, out» | cone’ ern- | ships, ouh- and Re- | others 
Banks| and ry ers + ment | and 4:..:. | Postal} Do- serve 
| aa. divi- jchecks, anae divi- Gay- | mes For- Beate 
pora- | ions etc. pora- | 10n8 | ings tic eign 
tions tions 
Total— | | | | 
Leading Cities | | 
| | | | | 
1954— May 14 231] 930} 2 590|54 068/54 ,646| 4,346} 1 = 2,588)17,939) 1,137 190/10 ,483) 1,253) 1,390 757 7,781 
| | | 
1955— March 13 629] 923) 2 508/56 , 554157 ,852| 3,898] 1,887] 2,.471/18,969) 1 206)10 ,408] 1.393} 1,421 300 726) 8,214 
April 113,689 947) 2.528!56 129/57 ,666|) 3,948] 1.888] 3.506]18,998] 1.1 207110 ,.643!| 1.436) 1,388 423 612) 8,161 
Ma 113,771 932| 2,463|56,237|57,320) 4,349] 1,837) 3,496]18,991 ) 209}10,152) 1,454) 1,360 300 703) 8,228 
1955—Mar. 2 13,511 893) 2,488/56,270|57,762| 3,960] 1,865) 2,633]18,930| 1,145 205}10 ,610} 1,377) 1,415 212 663) 8,244 
Mar. 9. ./13,535 925) 2,358)56,769|57,795| 3,781) 1,760) 2,078|18,971| 1,152 205|10,312| 1,364] 1,414 287 712) 8,239 
Mar. 16. .|14,177 905} 2,652)|57 ,861/60,070) 3,722) 2,251] 2,497|18,957| 1,140 206|10,755| 1,376) 1,428 173 744) 8,231 
Mar. 23. ./13,521 927| 2,463|56,282|57,158) 3,966) 1,756] 2,615]18,996| 1.132 206|10,127| 1,418) 1,425 357 705} 8,239 
Mar. 30. .|13,399 965| 2,579|55 ,590|56,474| 4,062) 1,805) 2,534)18,990) 1 132 207|10,235} 1,430) 1,420 468 806; 8,118 
Apr. 6..1/13,767 888) 2,477|55 ,086|56,262| 3,819} 1,836] 4,299|19,043] 1.130 207)10 ,836] 1,413) 1,404 531 591] 8,157 
Apr. 13 13,716 999] 2,657/55 ,849/58 ,293} 3,825) 1,812] 3,488)19,001|) 4 147 206|11 ,025} 1,452) 1,393 423 568] 8,155 
Apr. 20 13,667 926) 2,511/56,613}58,190} 3,931) 1,897) 3,132]18,980) 1.133 208}10 ,536} 1,442] 1,378 390 605} 8,155 
Apr. 27 13,608 974) 2 465/56 ,969 57,921) 4,216) 2,008) 3,105}18,969) 4 142 208)10,175) 1,438 ,375 349 681) 8,176 
! ' 
Ma 14,001) 879) 2.354155 ,981/56,771| 4,449] 1,939] 3,510)18,975] 4.132 209)10 341] 1,451) 1,365 547 602) 8,207 
May 11. ./13 615] 964] 2,552|56,234|57 608] 4,258] 1,779] 3,266|18,976| 1.135] 209|10,387] 1,420] 1,348 185 626] 8,219 
May 18. .|13 797) 921] 2,577|56,294157,777| 4,350] 1,928} 3,841/18,999) 4 432 210)10,254) 1,434) 1,362 159 799) 8,233 
May 25. .113.671} 963) 2,367|56 ,437)|57 123} 4,338} 1,703) 3,368/19,014) 14.420 209] 9,625] 1,512] 1,366 310 783) &,252 
| 
New York City | | | 
1954—-Ma +, 768) 145| — 782|16,568 415} 932 857| 1,865 127] 53) 2,981] 1,012] 1,167 349 2,594 
1955— March | 4,444 139] 61116, 442/17 ,485 273 907 668} 2,072 176 55| 2,962] 1,079} 1,107 3 306} 2,761 
April | 4,398 145 54115 .977116 ,997 278 908} 1.369) 2,084 158 55; 2.900) 1.121] 1.077 15 240) 2.666 
May | 4,485 142) 42/}15 956/16 ,934 333 886) 1,258] 2,039 143 56] 2,836] 1,121] 1,061 30 336] 2,681 
1955—Mar. 2 4,224 138 41/16, 209/17 ,250 276 898 711] 2,066 17 54| 3,009} 1,061} 1,103 2 215] 2,789 
Mar. 9 4,503 143 39/16,551]17 ,456 258 862 569) 2,079 179 54| 2,920) 1,056) 1,103 4 305| 2,785 
Mar. 16 4,598 133 57/16,921/18,161 243) 1,145 641) 2,054 180 55| 3,100) 1,064) 1,112 1 301} 2,788 
Mar. 23 4,403 135 50/16,192)17,162 286 768 760} 2,066 173 55} 2,937) 1,100) 1,111 4 328) 2,789 
Mar. 30 4,489 148 115}16,338|17,394 304 865 659! 2,096 172 56| 2,846] 1,114] 1,105 2 383) 2,651 
Apr. 6 4,606 143 60/15 846/16 , 786 253 948) 1,721] 2,105 168 55} 2,867) 1,101} 1,089).. 284] 2,670 
Apr. 13 4,456 152 45/15 ,692/16,885 268 859} 1,395} 2,089 173 54] 2,923] 1,141} 1,080 33 252] 2,666 
Apr. 20 4,335 136 59116 ,080/17 ,092 270 861} 1,201} 2,071 145 55| 2,902] 1,122] 1,070 25 202} 2,666 
Apr. 27 4,195 148 53/16, 293]17 ,225 323 964) 1,160] 2,069 145 55] 2,909] 1,119] 1,070 222] 2,662 
Ma ‘..1 4,687 139} 38115 ,946]16,874 361) 1,000] 1,306] 2.054 142 56) 2.853) 1,117] 1,066 120 357| 2.681 
Ma 11 4 378} 150 45115, 895/16. 846 322 898; 1,168} 2,037 14? 56| 2,854] 1,083) 1,051 327) 2,681 
Ma 18. | 4 166) 135 44115 ,960/17 .069 316 880; 1,375) 2,027 141 6| 2,937] 1,108] 1,062 274] 2,682 
Ma 5 4 109) 144 42/16 ,024/16,948 332 766} 1,181] 2,039 145 56| 2,702] 1,176) 1,067 385] 2,682 
Outside 
Vew York City } 
1954— May 9 463 85} 2.549 38. 286/38 078! 3,931] 826} 1,7311}16,.074) 1 910 137| 7,502 241 223 408 5,187 
| | T } 
1955— March 9 185| 784| 2,447/40,112|40,367| 3,625 980) 1,803/16,897 964 151| 7,446 314 314 297 420} 5,453 
April 9.291 802] 2.474]40,152]40.669] 3,670 980} 2,137|16,914 980 52| 7.743 315 311 408 372) 5,495 
May 9 286] 790) 2,421/40, 281/40, 386) 4,016 951] 2,238)16,952 989 153} 7,316 333 299 270 367) 5,547 
| 
1955— Mar. 2..| 9,287] 755] 2,447/40,061/40,512! 3,684] 967] 1,922/16,864| 967] 151] 7.601] 316] 312] 210) 448] 5.455 
Mar. 9 9,032 782) 2,319/40,218/40, 339) 3,523 898) 1,509/16,892 973 151} 7,392 308) 311 283) 407) 5,454 
Mar. 16..| 9,579] 772] 2,595/40,940/41 ,909) 3,479] 1,106] 1,856/16,903} 960] 151] 7,655} 312] 316] 172] 443] 5.443 
Mar. 23..| 9,118] 792] 2,413/40,090/39,996] 3,680) 988] 1,855|16,930} 950] 151] 7,190] 318] 314] 353] 377| 5.450 
Mar. 30 8,910 817] 2,464/39, 252/39 080} 3,758 940} 1,875|16,894 960 151} 7,389 316 315 466 423) 5,467 
Apr. 6 9,161 745) 2,417|39, 240139 ,476| 3,566 888) 2.578116 ,938 962 152} 7,969 312 315 531 307) 5,487 
Apr. 13..] 9,260} 847] 2,612/40,157/41,408] 3,557] 953] 2,0931/16,912| 974] 152] 8,102] 311] 313] 390} 316] 5.489 
Apr. 20..| 9,332] 790} 2,452/40,533/41 ,098] 3,661] 1,036) 1,931]16,909] ogg} 153] 7,634] 320] 308] 365] 403] 5.489 
Apr. 27 9,413} 826] 2,412/40,676/40,696) 3,893] 1,044] 1,945116,900] 907 153| 7,266] 319} 305} 349) 459] 5.514 
Ma + | 9,314 740} 2, 316/40 035/39 ,897| 4,088 939) 2,204)16,921 990 153) 7,488 334 299 27 245) 5,526 
May 11..| 9,237} 814] 2,507/40,339!40,762| 3,936] 881] 2,098/16,939] 993 153| 7,533 337 297 185 299] 5,538 
M 18. .| 9.331 786) 2,533/40 334 40,708) 4,034) 1,048] 2,4606/16,972| 991 154] 7,317 326 300 159 525} 5,551 
Ma 5 9,262 819) 2,325|40,413)40 cn + 006 937) 2,187\|16,97 984 153) 6,923 336 299 310 398) 5,570 
| | | | | ! i 














3Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 


Back figures.—For description of revision beginning Mar. 4, 1953, see BULLETIN for April 1953, p. 357, and for figures on the revised basis 
beginning Jan. 2, 1952, see BULLETIN for May 1953, pp. 550-555. Figures for total leading cities for full year 1954 are shown on pp. 212-213 of the 
BULLETIN for February 1955 except for the December 29 revisions in commercial, industrial and agricultural loans, other loans, and loans to banks 
For description of ‘ginning July 3, 1946, and for revised figures July 1946—June 1947, see BULLETINS for June and July 1947, pp. 692 
and 878-883 or ¢ eries Banking and Monetary Statistics, pp »7 
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CHANGES IN COMMERCIAL AND INDUSTRIAL LOANS OF A SAMPLE OF WEEKLY REPORTING MEMBER BANKS 
BY INDUSTRY * 


[Net declines, (—). In millions of dollars 








Business of borrower 


Manufacturing and mining 


Comm'l, 
ind'l, 


Metals —_—" Public All 
Period? and P —— Sales utilities Net -_ 
| etro- whole- Com- . Con other agr’] 
Food Textiles metal leum sale modity | "mance (incl. struc- types change change 
° , | ; ) ang 
liquor, | apparel products coal and dealers — rans- tion of classi- otal 
ju apparel, ’ - tota 
incl. , | Othe sear panies porta- fied 
and and | angina, hemical, etail) ti busines 
tobacco | leather | 4° i and = 
a7 rubber 
trans. 
equip.) 
1953 Jan.-June 657 156 420 45 90 215 044 91 12 18 11 536 -805 
July-De« 537 107 326 138 49 392 137 91 23 101 610 795 
1954—Jan.-June 505 55 577 10 1 +1 363 175 126 71 106 1,314 1,496 
July-Dec 498 26 548 88 62 120 539 32 225 82 132 630 539 
Monthly: 
1955—January —119 |} 28 7 —10 116 82 5 -9 4 80 371 $29 
February —118 90 29 109 4 13 47 3 ii | 9 42 124 114 
March 42 73 80 87 49 91 132 98 | 126 9 40 470 189 
April 130 —6 —43 76 16 60 109 | 198 . 27 18 100 | 52 
May —102 —6 | 35 6 50 54 31 oe 43 | 39 62 197 96 
Week ending: | 
Mar. 2 -—10 | 21 | 14 3 5 19 —29 | 95 | 10 —11 | 6 122 133 
Mar. 9 —26 | 12 15 —2 3 11 —31 28}; -11 | 5 14 18 24 
Mar. 16.. 43 | 27 63 40 30 41 —40 | —47 | 99 | i1 14 281 319 
Mar. 23... —18 1 —18 47 4 17 —11 » 3 5 | —14 | 24 40 53 
Mar. 30.. —32 11 7 —2 8 4 —20 18 23 1 -—9 8 —40 
Apr. 6 —41 . —21 —9 9 8 —40 67 —22 | 2 6 —41 —148 
Apr. 13 —25 1 —3 5 8 18 —24 - 15 17 14 50 94 
Apr. 20. —47 -—-3 | —11 12 18 —28 75 | —12 7 14 25 —13 
Apr. 27. —17 —3 —8 69 —1 16 —17 32 11 2 —16 66 15 
May 4 35 3 41 16 16 } 72 8 2 120 62 
May 11 19 6 12 8 8 25 6 1 24 30 17 91 114 
May 18 -18 9 18 4 14 5 7 12 4 10 42 43 16 
May 25 30 -3 2 32 12 8 14 15 15 2 I 58 —9H 





1Sample includes about 220 weekly reporting member banks reporting changes in their larger loans; these banks hold over 90 per cent of 
total commercial and industrial loans of all weekly reporting member banks and nearly 70 per cent of those of all commercial banks. 

2Figures for other than weekly periods are based on weekly changes during period. 

Note.— Monthly and weekly data for the full year 1954 are shown on p. 214 of the BULLETIN for February 1955, except for Dec. 29 revision 
shown on p. 524 of the BULLETIN for April 1955. 


COMMERCIAL AND FINANCE COMPANY PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 
{In millions of dollars} 


























Commescia’ ead Gaence Dollar acceptances outstanding 
company o_o — _ - 
paper outstanding Held by Based on 
a —— — a =— ee 
End of month Total Accepting banks F. R. Goods stored in or 
Placed | out- ol Banks Im- Ex- shipped between 
Placed | direct- | stand- Pw Oth- | Ports ports | Dollar points in 
Total |jthrough ly ing into from Sa Sa ee 
dealers '|(finance i To- |}Own| Bills Ou For-| ©® | United | United change 
paper) tal bills | bought aees eign States | States United | Foreign 
Cet | corr. States | countries 
1949—December.... . 837 270 567 272 128 58 70 cathe 11 133 184 49 : 30 9 
1950—December..... 920 345 575 394 192 114 78 duit 21 180 245 87 2 28 32 
1951—December... . 1,331 449 882 490 197 119 79 21 272 235 133 23 55 44 
1952—December.... . 1,745 552 1,193 492 183 126 57 20 289 232 125 39 64 32 
1953— December 1,966 564 1,402 574 172 117 55 24 | 378 274 154 29 75 43 
1954—April..... 2,215 694 1,521 623 228 165 63 ats 17 379 270 142 38 127 16 
batt is 2,168 641 1,527 616 227 171 56 is 14 374 277 143 36 115 45 
} a ae , 2,150 679 1,471 589 220 164 56 : 14 | 355 246 143 60 96 43 
eae 2,208 747 1,461 589 205 164 41 als 9 | 376 225 136 92 91 46 
August..... .| 2,228 794 1,434 563 198 155 43 5 360 205 134 75 101 47 
September. . 2,192 803 1,389 609 259 178 81 “. 6 | 344 207 139 85 130 48 
October .... ‘ 2,048 762 1,286 687 271 217 55 14 402 207 148 72 205 55 
November. . 2,032 769 1,263 768 313 241 71 19 | 437 248 164 42 247 66 
December... .. 1,924 733 1,191 873 289 203 86 ae 19 565 285 182 17 300 89 
1955—January... ‘ 2,064 713 1,351 869 282 206 77 en 23 564 273 187 17 303 90 
February . . 2,187 703 1,484 831 242 182 ol ie 28 | 561 235 178 41 283 93 
March.... 2.191 681 1.510 807 236 187 49 4 29 538 227 182 56 248 93 
April ; 2,171 623 1,548 767 206 164 42 17 28 | 517 229 189 68 190 92 



























































1As reported by dealers; includes finance company paper as well as other commercial paper sold in the open market. 
2As reported by finance companies that place their paper directly with investors. 


Back figures.—For bankers’ acceptances, see Banking and Monetary Statistics, Table 127, pp. 465-467; for description see p. 427. 
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PRINCIPAL ASSETS OF SAVINGS INSTITUTIONS 
UNITED STATES LIFE INSURANCE COMPANIES 
{In millions of dollars] 


















































Government securities Business securities 
Date Total Mort- ~~ wy Other 
assets Tei gages estate loans assets 
Total ae o—~s Foreign?| Total Bonds | Stocks 
End of year:4 
1939..... 29,243 7,697 5,373 2,253 71 8,465 7,929 536 5,669 2,134 3,248 2,030 
30 , 802 8,359 5,857 2,387 115 9,178 8,624 554 5,958 2,060 3,091 2,156 
GS waco 32,731 9,478 6,796 2,286 396 | 10,174 9,573 601 6,442 1,878 2,919 1,840 
1942... 34,931 11,851 9,295 2,045 511 10,315 9,707 608 6,726 1,663 2,683 1,698 
i eS 37,766 || 14,994 || 12,537 1,773 684 | 10,494 9,842 652 6,714 1,352 2,373 1,839 
rer 41,054 18,752 16,531 1,429 792 | 10,715 9,959 756 6,686 1,063 2,134 1,704 
RE ees 9 44,797 || 22,545 || 20,583 1,047 915 | 11,059 |} 10,060 999 6,636 857 1,962 1,738 
EE eee 48,191 23,575 21,629 936 1,010 | 13,024 11,775 1,249 7,155 735 1,894 1,808 
ees olan ois ooecl Saenee 22 ,003 20,021 945 1,037 | 16,144 14,754 1,390 8,675 860 1,937 2,124 
waalvdwkoaaegae 55,512 || 19,085 || 16,746 1,199 1,140 | 20,322 || 18,894 1,428 | 10,833 1,055 2,057 2,160 
8 igs I et 59,630 || 17,813 || 15,290 1,393 1,130 | 23,179 || 21,461 1,718 | 12,906 1,247 2,240 2,245 
EP Se 64,020 16 ,066 13,459 1,547 1,060 g 23,300 2,103 | 16,102 1,445 2,413 2,591 
TE a Shas a ae be wo dale 68,278 13 ,667 11,009 1,736 922 | 28,204 25 ,983 2,221 19,314 1,631 2,590 2,872 
cide dows Se abaee 73,375 || 12,774 |} 10,252 1,767 755 | 31,646 || 29,200 ¥ 21,251 1,903 2,713 3,088 
SE iia asain tek Wo en 4 78,533 || 12,405 9,829 586 | 34,570 || 31,997 2,573 | 23,322 2,020 2,914 3,302 
End of month: 
1952—-December....... 73 ,034 12 ,683 10,195 1,733 755 | 31,404 29 ,226 2,178 | 21,245 1,868 2,699 3,135 
1953—December....... 78,201 || 12,322 9,767 1,968 587 | 34,395 || 32,056 2,339 | 23,275 1,994 2,894 3,321 
1954—March....... 79,649 12,416 9,661 2,170 585 | 35,053 32,635 2,418 | 23,769 2,066 2,956 3,389 
ee 80,114 12,424 9,635 2,208 581 | 35,216 || 32,759 2,457 | 24,005 2,086 2,978 3,405 
ake a aro tanta 80,547 || 12,452 9,539 2,326 587 | 35,371 }| 32,871 2,500 | 24,174 2,102 3,000 3,448 
, eee 80,981 12,294 9,343 2,363 588 | 35,683 33,150 2,533 | 24,384 2,129 3,023 3,468 
} ees 81,510 || 12,222 9,189 2,456 577 | 35,943 || 33,369 2,574 | 24,572 2,147 3,045 3,581 
Es «bs > tp ood 81,965 12,197 9,171 2,471 555 | 36,094 33 ,494 2,600 | 24,795 2,177 3,066 3,636 
September. ..... 82,362 || 12,094 9,086 2,485 523 | 36,326 || 33,717 2,609 | 25.035 2,205 3,049 3,653 
ctober . 82,850 12,013 9,024 2,509 480 | 36,579 || 33,979 2,600 | 25,260 2,241 3,061 3,696 
November 83,338 11,992 8 936 2,575 481 | 36,663 || 34,040 2,623 | 25,574 2,260 3,075 3,774 
December... 84,052 12,037 " 9,021 2,533 483 | 36,843 34,147 2,6 25 ,927 2,275 3,087 3,883 
1955—January........ 84,912 12,348 9,233 2,643 472 | 37,061 34,305 2,756 | 26,223 2,310 3,127 3,843 
February 85,324 12,323 9,242 2,664 417 37,130 34,367 2,763 26,474 2,344 144 3,909 
March 85,627 12,153 | 9,091 2,649 413 37,384 34,611 2,773 26,727 2,367 3,159 3,837 
| | 

















1Includes United States and foreign. 
2Central government only. ; 
3Includes International Bank for Reconstruction and Development. 


4These represent annual statement asset values, with bonds carried on an amortized basis and stocks at end-of-year market value. 


5These represent book value of ledger assets. t f 
are not made on each item separately, but are included in total in “Other assets.” 


Source.—Institute of Life Insurance—end-of-year figures, Life Insurance Fact Book, 1952; end-of-month figures, The Tally of Life Insurance 


Statistics and Life Insura 


nce News Data. 


Adjustments for interest due and accrued and differences between market and book values 


ALL SAVINGS AND LOAN ASSOCIATIONS IN THE UNITED STATES 


{In millions of dollars] 















































Assets Assets 
End of U.S. —. End of an. Ss. =e 
year Govern- capita quarter ‘ vern- capit 
Total: |} Mort. | “nent | Cash | Other? Total! || Mort: | “nent | Cash | Others 
gages obli- gages obli- 
gations gations 
1940 5,733 4,125 71 307 940 4,322 1952—2 20,599 16,875 1,687 1,182 770 | 17,656 
1941 6,049 4,578 107 344 775 4,682 3 21,295 17 ,696 1,765 1,044 708 | 18,198 
Se 6,150 4,583 318 410 612 4,941 Gu. 22,585 18 ,336 1,791 1,306 1,072 | 19,143 
1943 6,604 4,584 853 465 493 5,494 
ee 7,458 4,800 1,671 413 391 6,305 1953—1. 23,442 19,051 1,926 1,259 1,128 | 20,072 
a er 8,747 5,376 2,420 450 356 7,365 # 24,724 20 ,099 1,997 1,333 1,218 | 21,140 
1946. 10,202 7,141 2,009 536 381 8,548 3....] 25,582 |] 21,116 1,982 1,196 1,212 | 21,735 
FSS 11,687 8,856 1,740 560 416 9,753 Gey 26,638 || 21,882 1,923 1,500 1,258 | 22,778 
ee 13,028 10,305 1,455 663 501 10,964 
awe 14,622 11,616 1,462 880 566 | 12,471 1954—1» 27 ,667 22,722 1,928 1,613 1,330 | 23,901 
1950. 16,846 13,622 1,489 951 692 | 13,978 2° 29,105 23 , 847 1,961 1,782 1,442 | 25,163 
>) 19,164 15,520 1,606 1,082 866 | 16,073 3° 30,168 25 ,053 1,972 1,671 1,400 | 25,895 
Serr 22,585 18 ,336 1,791 1,306 1,072 | 19,143 4?P. 31,680 || 26,142 2,026 1,958 1,481 | 27,259 
1953... 26 ,638 21,882 1,923 1,500 1,258 | 22,778 
1954? 31.680 26.142 2.026 1,958 1,481 27,259 1955—1 33.006 27,313 2,207 1,911 1,514 | 28,398 
' 




















» Preliminary. 


1Includes gross mortgages with no deduction for mortgage pledged shares. 


2Net of mortgage pl 


3Includes other loans, stock in the Federal home loan banks and other investments, 


and fixtures. 


edged shares. 


Source.—Federal Savings and Loan Insurance Corporation. 


June 1955 


real estate owned and sold on contract, and office building 
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GOVERNMENT CORPORATIONS AND CREDIT AGENCIES 
SELECTED ASSETS AND LIABILITIES, BY CORPORATION OR AGENCY ? 
[Based on compilation by United States Treasury Department. 





Asset or liability, and agency 





Loans, by pur and agency: 
To aid Fm meg 

Banks for cooperatives.............. - 
Federal intermediate credit banks............ 
ss 6 ats nik wale Sdicivec sé obs 
Federal Farm Mortgage Corporation.......... 
Farmers Home Administration®............... 
Rural Electrification Administration. ........... 
Commodity Credit Corporation. ............... 
i es Baek ees el he deo veabbe 


To aid home owners, total 
Federal National Mortgage Assn........ 
Home Owners’ Loan Corporation?..... ; 
Reconstruction Finance Corporation‘ ®.......... 
Veterans Administration.............. ae” 
ee ee Oe op didde we cece ba 


EEE re oe 
Reconstruction Finance Corporation §. ay ee Te 
I, i, Aa ns ld. wnp ew deidinescéeeie 


ee deen cewaer 
Reconstruction Finance Corporation’ 7.......... 
Department of the Treasury........... some 
I Ee oa ok waled whos HéNe 40060050 


To financing institutions, total. . Oe eee 
Reconstruction Finance Corporation §. Sr ee 
Federal home loan banks..................... 
IN, EN dc doce cbse cebencuccs 


EE EE ee 
Export-Import Bank.............. MR Ee 
Reconstruction Finance Corporation 5 . cues 
U. S. Treasury Department®................... 
Foreign Operations Administration............. 

All other purposes, total. ................. ‘ 
Reconstruction Finance Corporation’ 7........ 

Public Housing Administration™............... 

ES SS NE RE 


TELE I 
Total loans receivable (met).............. 


Investments: 

U. S Government securities, total..............0.6... 
Banks for cooperatives............... rs 
Federal intermediate credit banks....... 
Production credit corporations......... 

Federal land banks?................ ~ 
Federal home loan banks.............. 

Federal Savings and Loan Insurance Corp.. 
Home Owners’ Loan Corporation?........ 
Federal Housing Administration... . . 
Reconstruction Finance Corporation 7... 1m 
Federal Deposit Insurance Corporation.......... 
Ss 0% Panna tdidnecens 09 o68s c000s 


Investment in international institulions........ 


Other securities, total............. ee ee 
Reconstruction Finance Corporation §. a 
Production credit corporations............. 
Department of the o oar Sa ak dei he tt i coh 
I el i a ds alba 's ame aie dt duties 

Commodities, supplies, and materials, total 
Commodity supp Corporation “a 
Reconstruction Finance Corporation 7..... 
Department of the Treasury........... ee 
cb OE OnE oat oshands Vane be ole kuawe 


Land, structures, and equipment, total... 
Public Housing Administration". . 
Reconstruction Finance Corporation 5 _ OE Fee 
Tennessee Valley Authority...................... 
U. S. Maritime Commission?............... “ie 
War Shipping Administration?................... 
Federal Maritime Board and Maritime Adm.?...... 
Ee ais ek hen ob on adam oe 


Bonds, notes, and debentures papetts (not 
Guarantees), EE Sinan eae sc enaeed 
anks for cooperatives................. 
Federal intermediate credit banks. . 
Federal land banks?............. 
Federal home loan banks. . 


171 
153 
18 


192 
151 


41 


314 
293 
7 


2,284 
1,249 
235 
800 


623 
232 
278 
113 


478 


6,649 
1,873 
43 

47 

70 
136 
145 
172 
17 
122 
48 


1,045 
28 


318 


230 
159 
46 


24 


1,265 
463 
667 


134 
16,924 
227 
2,861 
727 
3,301 
7.764 
2,044 
1,252 
33 
293 


756 
169 





In millions of dollars) 








End of year 
1947 | 1948 | 1949 | 1950 | 1951 | 1952 
2,299| 3,632) 4,362| 3,884| 4,161| 5,070 
276} 305) 302) 345} |425| 424 
336] 426) 437| 510) 633] 673 
109} 80} 60} Ss 4} 34] 25 
558| 525) 523} 535| 539) 596 
734| 999] 1,301] 1,543] 1,742] 1,920 
280] 1,293] 1,729] ‘898| '782] 1.426 
7 5 9 7 6 
556| 768) 1,251| 1,528| 2,142| 2,603 
4| 199] 828] 1,347] 1,850] 2,242 
486| 369] 231 ee 
#1} 177] 168} 137] 123] 415 
65 22 24 35] 169] 246 
147, 140| 114| 4110) 101 2 
145| 138} 112] 108 99 80 
3 3 3 2 2 2 
272| 310) 462) 458| 488) 516 
241} 272) 423) 400) 415} 457 
31 38 38 58 74 58 
447| 525) 445| 824) 814) 864 
7 6 & 8 8} (*) 
436} 515} 433) 816] 806] 864 
4 4 4 ay 
5,673| 6,102| 6,090] 6,078| 6,110| 7,736 
1,978] 2,145| 2,187] 2.226] 2.296] 2.496 
246} 206] 154) 101 64 58 
3,450] 3,750] 3,750] 3,750] 3,750] 3,667 
a at eh. Aap & ah .. (04, 515 
714) 584) 484| 531| 779) 1,095 
#340| 190 88 59 61 50 
278} 294) 297) 366] 609] 919 
96} 100 99} 105} 109] 126 
395| 368} 476) 185| 173| 140 
9,714) 11,692|12, 733/13, 228|14, 422) 17,826 
1,685| 1,854) 2,047| 2,075| 2,226] 2,421 
48 43 43 43 43 43 
48 44 74 46 51 60 
72 66 39 42 43 43 
139} 2741 275} 199) 249] 311 
184| 199] 214) 193) 200] 208 
12 12 oe ' 
132} 144] 188) 244] 285] 316 
ce hae, ‘7 
1,020} 1,064] 1,205] 1,307] 1,353] 1,437 
29 9 1 1 1 
3,385| 3,385| 3,385| 3,385| 3,385| 3,385 
154) 133) 107 88 78 44 
108 98 83 71 66 36 
35 29 22 16 1 
11 6 2 1 i} (®) 
822} 627] 1,549] 1,774] 1,461| 1,280 
448| 437] 1.376] 1.638] 1.174| °978 
235} 157; 142} 108} 129) 172 
138 32 30 28} 159] 131 
12,600] 3,060| 2,962) 2,945) 3,358] 3,213 
204] 1.448] 1.352] 1,248] 1,251| 1,173 
35| 630| 611] 605} 594) 199 
754| 793} 830] 886] 1,048] 1,251 
A Seas Sib: ak Meee a 
| ise mite: IR a se toa palit 
1.793; 189] 168] 206] 465] 590 
689} 965! 772) 1,190] 1,369) 1,330 
69 70 78} °110| (170) ‘181 
358} 480| 490] 520) 674| 704 
262} 415| 204) 560) 525) 445 











For footnotes see following page. 
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6,811| 7,370 
377 354 
590 658 

"18 17 
648 739 

2,096] 2.130 

3,076| 3,468 

5 5 

2,930) 2,858 

2,462) 2,366 

*"4108]° "106 
300 326 
60 61 
79 79 
77 77 

2 2 
509 492 
294 270 

f 174 178 

1 40 44 
952 630 
(8) (*) 
952 630 

8 ,043| 7,987 

2,833) 2,783 
52 45 

3,620} 3,620 

1,537) 1,539 
763 641 
57 29 
535 428 
171 184 
203 181 


19,883) 19,877|18,489 








2,602| 2,969 
43 43 

63 50 

45 43 

387| 706 
217; 222 
319] 310 
1,526] 1,593 
1 1 
3,385| 3,385 
40 40 

35 35 

5 5 

{--+- 3]. ; 
2,514) 2,69 
2,086] 2.202 
156] 168 

| 272) 327 
8,062) 8,035 
1,018] (958 
175| 169 
1,475) 1,549 
4,834] 4.849 
561} ‘S11 
1,182 949 
150| 133 
619] 626 
a4 190 


tnd of qi 


jarter 





1954 
ah oe 
s 3 4 
6,38¢| 6,527| 6,920 
30°| 3.43 367 
774 754 638 
1¢ is} 43 
754 754 701 
2,164] 2,200) 2,226 
2,368} 2,457) 2,981 
4 4 4 
2,814) 2,818| 2,907 
2,301) 2,392] 2,461 
"404 
348 367 383 
62 59 63 
12 12 12 
1f 
2 12 12 
| 
415) 413 4120 
191 
179) 349 353 
45 64 67 
678 691 870 
(8) 
675 689 868 
3 2 2 
7 ,965| 7,968) 8,001 
2,762) 2,788] 2.806 
42 
3,618] 3,618) 3,570 
1,544) 1,563] 1,624 
471 451 438 
32 
245 144 113 
195 307 325 
255 276 228 
18 ,603/19 348 
2,911) 2,988) 2,967 
52 43 43 
50 58 61 
42 42 +2 
672| 687] 641 
228 222} 228 
, | | 
257 324 327 
1,609] 1.610] 1.624 
1 1 1 
3,385 385 3,385 
54 48 | 53 
Ss | 
4 4) 3 
: 43| 47 
1 2) 4 
3,369) 3,709) 3,852 
2,802) 3,059} 3,302 
91 
+ 95 80 
476 556 470 
8,077) 8,061) 8,046 
823 128 96 
161 
1,630} 1,685) 1,739 
4,829) 4,782) 4,798 
634)41 ,466) 1,412 
971| 1,072) 1,068 
120 131 156 
73¢ 762 640 
11£| 179} 272 
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GOVERNMENT CORPORATIONS AND CREDIT AGENCIES—Continued 
PRINCIPAL ASSETS AND LIABILITIES 


[Based on compilation by United States Treasury Department. In millions of dollars] 


























Assets, other than interagency items! Se 
= 
Bonds, notes, U. S. 
Com- — and deben- Gov- 4 
Date, and corporation or agency I modi- Land, tures payable best owned 
ans | ties, ______.| struc- Other Other ment inter- 
‘ re- sup- tures, + | inter- 
Total || Cash ; : as- liabil- est 
ceiv- | plies, | 1 s and este Fully ities est 
able | and Gout. Other | equip- guar- 
mate-| cacy. | Secu- | ment anteed| Other 
rials rities | Tities b 
U. S. 
All agencies: 
1948—Dec. 31... }21,718 630}11 ,692 627) 1,854) 3,518) 3,060 337 38 965) 1,663)|18 ,886 166 
1949— Dec. 31..... \23, 733 441/12,733| 1,549) 2,047) 3,492) 2,962 509 28 772| 1,720)21 ,030 183 
1950—Dec. 31 : ; 124,635 642}13,228| 1,774) 2,075) 3,473) 2,945 499 23) 1,190) 1,193)21,995 234 
1951—Dec. 31?..... 126.744 931|14,422| 1,461) 2,226) 3,463] 3,358 882 43) 1,369] 1,161|23,842 329 
1952—Dec. 31?.. 29 945 944/17 826] 1,280) 2,421) 3,429] 3,213 832 53} 1,330) 1,728/26,456 378 
1953—Dec. 31?. 138 ,937|| 1,190]/19, 883) 2,514] 2,602) 3,425] 8,062] 1,261 75| 1,182] 3,818)33,429 434 
J 
1954—-Mar. 31 / 139 ,313)| 1,139]19,877| 2,696) 2,969) 3,425) 8,035] 1,173 75 949] 4,920/32 ,899 470 
June 30 1/39 ,602|) 1,232/18,489| 3,369) 2,911) 3,439) 8,077) 2,085 81 971| 4,033|34,030 486 
TS ee ; ../40,443]| 1,324]/18,603) 3,709) 2,988) 3,433] 8,061} 2,325 28} 1,072) 2,357|36,488 498 
Dee. 31... 141 .403)) 1,371/19,348) 3,852] 2,967) 3,432) 8,046) 2,387 33) 1,068) 4,183/35 ,610 508 
Classification by agency, 
Dec. 31, 1954 
Farm Credit Administration: 
Banks for cooperatives | 437 26 363 43 ; (8) BL 156 1 250 30 
Federal intermediate credit banks | 729 22 638 ee Se 640 5 Sle wks» 
Production credit corporations...... | 46 1 42 3 (8) ee Se 1 46). 
Federal Farm Mortgage Corp........ 15 2 13 ites (8) (8) Tr (8) 15 
Department of Agriculture: 
Rural Electrification Administration 2 337 8} 2,223 1 105]... pied (8) 2,336). 
Commodity Credit Corporation..... | 6,731 22) 2,915] 3,302 152 FS NS 2,615} 4,116). 
Farmers Home Administration | 664 40 597; (5) 1 (8) . Fe bon 8 657 
Federal Crop Insurance Corp. 24 22 | a ore 9 15 
Housing and Home Finance Agency: 
Home Loan Bank Board: 
Federal home loan banks | 1,561 7| 868 ; 641}... (8) ee GS yy ae See 479 
Federal Savings and Loan Insurance Corp. 236 2] (8) 228 : : he, Be “Bag: 10 i; cs es 
Public Housing Administration". 338 18 112 (8) 96 oi ‘dehy 21 318}. 
Federal Housing Administration. 545 6 47 327 1 1 124 Rap oie 174 339 
Office of the Administrator: 
Federal National Mortgage Association 2,573 94| 2,462 ; (8) Pade SAY 9} 2,564) (%) 
Other... .. | 930 71 189 : 631 39}... a 9 6 ae 
Smal! Business Administration 27 1 25 ; (8)  & =e ce (®) -., 
Export-Import Bank | 2,863 8| 2,826) (8) ; 1) (8) a Say tlle 
Federal Deposit Insurance Corp.... | 1,63 3; (8) (8) 1,624 , (8) a bee b?..l lc 
Tennessee Valley Authority , 1,95 171 29 1,739 / = Te 53] 1,897 
Federal Maritime Board and Maritime Adm...| 5,45 267 46] (8) : 4,798 AEE Bae ee 155] 5,295). 
Panama Canal Company cea 464|| 26 13 éé 421 is uees » a7 13 . 
Veterans Administration re , | 540]| 124 384 3 3 eae ae 7 533). 
Department of the Treasury... ‘ mes, 117| 3,935 80 .| 3,427 af het a 23] 8,729 
Foreign Operations Administration........... 1 637 12} 1,624|.. : Spegte <Seet.. ls anki. cllera Sat 7} 1,630 
All other... paadiin sade 921} 222| 127} 379)... : on “e..... oti»: 38| 884 









































‘Loans by purpose and agency are shown on a gross basis; total loans and all other assets are shown on a net basis, i.e., after reserve for 
losses. 

2Several changes in coverage have been made over the period for which data are shown. The more important are: exclusion of the following 
agencies after repayment of the U. S. Government interest—Federal land banks after 1946 and the Home Owners’ Loan Corporation after 
June 1951; exclusion of the United States Maritime Commission (including War Shipping activities) after 1947, when this agency ceased to report 
to the U. S. Treasury; and inclusion of the Mutual Security Agency (superseded by the Foreign Operations Administration) beginning June 1952 
and of the Federal Maritime Board and Maritime Administration beginning June 1953. 

3 Figures for this agency for the early years shown have been adjusted to include activities of its predecessor, the Farm Security Administra- 
tion, and of the Regional Agricultural Credit Corporation and also the Emergency Crop and Feed Loans of the Farm Credit Administration. 

‘Figures for RFC Mortgage Co., whose assets and liabilities were taken over by the Reconstruction Finance Corporation in 1947, are in- 
cluded with “Other agencies” in 1945 and 1946. 

5The RFC Liquidation Act approved July 30, 1953 (67 Stat. 230) terminated the RFC’s lending authority effective Sept. 28, 1953. Its lending 
activities under the Federal Civil Defense Act of 1950 and the Defense Production Act of 1950 were transferred to the Treasury on that date. 
When the Corporation went out of existence on June 30, 1954, certain loans, securities, and other assets were transferred to the Federal National 
Mortgage Association, the Small Business Administration, and the Export-Import Bank, and the Treasury assumed responsibility for completing 
liquidation of other activities. 

Reconstruction Finance Corporation loans to aid home owners, which increased steadily through the first three quarters of 1947 and during 
1948, appear to have been included with “other’’ loans in the statement for Dec. 31, 1947. 

‘Figures adjusted to include certain affiliates of the Reconstruction Finance Corporation. Several of these—including the Defense Plant 
Corporation, Defense Supplies Corporation, Metals Reserve Company, and Rubber Reserve Company—were merged with the parent effective 
July 1, 1945. Most of their activities were reflected under “‘Commodities, supplies, and materials” and “‘Land, structures, and equipment.” 

8 Less than $500,000. ®Figures represent largely the Treasury loan to United Kingdom and through 1952 are based in part on information 
not shown in Treasury compilation. 

10Represents lending under Mutual Security Agency (predecessor of FOA) included in the Treasury compilation beginning with balance 
shect for June 30, 1952; figure not published in Treasury compilation, but derived by Federal Reserve. 

11 Reflects activities of the Federal Public Housing Authority under the U. S. Housing Act, as amended, until July 27, 1947, when these activi- 
ties were transferred to the newly established Public Housing Administration. War housing and other operations of the Authority—shown on 
the Treasury Statement with “other agencies” through 1947—were not transferred to the PHA until 1948. Effective July 1, 1954, the public war 
housing program of the PHA (represented largely by “Land, structures, and equipment”) and several small housing programs managed by the 
Office of the Administrator, Housing and Home Finance Agency, were designated to be liquidated by the Office of the Administrator. 

12Beginning 1951, includes figures for Panama Canal Company, a new corporation combining the Panama Railroad Company (included in 
earlier Treasury Statements) and the business activities of the Panama Canal (not reported prior to that time). See also footnote 11. 

13See footnote 11. 

Note.—Statement includes certain business-type activities of the United States Government. Figures for son.e agencies—usually small 
ones—may be for dates other than those indicated. Comparability of the figures with those for years prior to 1944 has been affected by (1) the 
adoption of a new reporting form beginning Sept. 30, 1944, and (2) changes in activities and agencies included (see footnote 2)., For back figures 
see Banking and Monetary Statistics, Table 152, p. 517. 
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SECURITY MARKETS! 































































































Bond prices Stock prices 
Common 
| U. S. Govt. Vol- 
(long-term) Standard and Poor’s series Securities and Exchange Commission series a 
* (index, 1935-39100) (index, 1939=100) =. 
Year, month, oo -_ . ing® 
or wee nicipa re- : (in 
L (high-| {3° lferred® Manufacturing Trade, hen- 
Id | New jgrade)* “ Pub-| fin- sands 
se- | se- grade) To- || ats. | Rail | Hu} To Non-| srans| tic | ance, | Min- 
ries? | ries ; road ; tal Du- a) util- | and ing \shares) 
tal tri- util- To- du- | tion : 
al ity tal || {o | ra- 7 | oe 
! ble ble ice 
] i A es 
Number of issues 3-7 1 15 17 15 480 || 420 20 40 | 265 170 98 72 21 29 31 14 
1952 average..... .| fst 129.3) 115.8] 169.7) 188 204 169 | 118 195 220 189 | 249 221 118 206 | 276 1,313 
1953 average 93 .90)101 .46) 119.7] 112.1] 164.0} 189 204 170 122 193 220 193 | 245 219 122 207 240 | 1,419 
1954 average..... 99 .51|109.60} 125.8] 117.2) 174.5) 227 250 180 136 | 230 271 245 | 295 233 136 236 | 267 2,270 
| 
1954—May....... 99 .68)109.39| 123.6) 117.5) 173.8} 220 242 173 | 135 | 223 263 232 | 291 221 134 226 | 270 | 2,096 
| aoe 99 .49/109.74] 123.9] 117.0) 172.9] 222 244 176 | 135 | 224 263 { 237 | 288 225 | 134 228 | 266 1,919 
BP a> iweie a 100 .36/111.07| 126.9) 117.5) 173.3] 231 255 184 140 | 233 275 254 | 294 234 | 139 236 | 257. 2,469 
OS 1100.28 111.50) 128.4) 117.8) 174.7) 236 261 187 142 237 280 257 | 301 237 141 243 | 263 | 2,588 
Sept 99 .92}110.68) 127.2] 117.6] 175.8] 239 264 182 141 240 286 260 | 309 236 140 247 | 268 1,963 
ait wou vars 99 .69/110.59| 126.9) 117.5) 178.1) 244 271 187 139 | 244 291 267 | 313 240 | 138 249 | 269 2,103 
eee 99 .27|109.88) 127.4] 117.4) 178.9) 252 282 197 } 141 254 305 284 | 324 259 | 141 260 | 278 3,196 
bes oaks 98 .97|109.91) 126.6] 117.0) 178.3) 265 297 218 | 144 | 268 || 323 298 | 345 285 | 144 268 | 310 3,475 
1955—Jan...... 97 .88/108.43} 125.4) 116.7 175.7) 269 302 222 145 271 326 307 | 344 288 | 145 270 | 314 3,555 
he ae 96 97/103 .51 125.0} 115.7] 175.0) 278 312 232 150 281 340 320 358 300 150 276 315 3,201 
Mar 97 .08'103 .63} 124.4] 115.4) 174 6} 278 311 238 15€ 280 337 318 354 305 151 275 315 2,907 
ty alewie we 96 .31}103 43] 124.9] 115.3] 176.0) 286 322 252 152 287 347 327 365 320 152 277 311 2.689 
May 96.53 103.66) 125.1] 114.7] 175.6} 285 320 251 152 | 289 350 324 372 326 | 154 280 303° 2,163 
Week ending: | | 
Apr. 30 96 .21)103.47) 125.1] 115.2] 175 9) 288 324 255 152 290 351 329 370 329 153 276 305 | 2,576 
May 7 96.27 103.56] 125.1] 114.9) 175.7) 286 | 320 252 152 290 5 327 372 330 154 279 305 2,313 
May 14 96.56 103.65] 125.1] 114 7| 175.6) 285 319 252 152 286 ‘ 319 371 322 153 277 298 | 2,208 
May 21 96.70 103.66] 125.3) 114.6) 175.7! 283 || 318 249 | 152 | 289 || 350 || 324 | 373 324 | 153 283 | 304. 2,138 
May 28 96.56 103.70] 124 9 114 | 175.2, 287 322 251 153 291 352 327 374 327 154 284 305 2,028 
' 











‘Monthly and weekly data for U. S. Government bond prices and volume of trading are averages of daily figures; for other series monthly 
and weekly data are based on figures for one day each week—Wednesday closing prices for municipal and corporate bonds, preferred stocks, and 
common stocks (Standard and Poor’s Corporation) and weekly closing prices for common stocks (Securities and Exchange Commission). 

Fully taxable, marketable 244 per cent bonds first callable after 12 years. Of these the 1967-72 bonds are the longest term issues. Prior 
to Apr. 1, 1952, only bonds due or first callable after 15 years were included. 3The 3% per cent bonds of 1978-83 and, beginning Feb. 1, 
1955, the 3 per cent bond of February 1955. 

*Prices derived from average yields, as computed by Standard and Poor's Corporation, on basis of a 4 per cent 20-year bond. 

5Standard and Poor's Corporation. Prices derived from averages of median yields on noncallable high-grade stocks on basis of a $7 annual 
dividend. *Average daily volume of trading in stocks on the New York Stock Exchange. 


Back figures.—See Banking and Monetary Statistics, Tables 130, 133, 134, and 136, pp. 475, 479, 482, and 486, respectively, and BULLETIN 
for May 1945, pp. 483-490, and October 1947, pp. 1251-1253. 
CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF STOCK EXCHANGE 
FIRMS CARRYING MARGIN ACCOUNTS 
[Member firms of New York Stock Exchange. Ledger balances in millions of dollars) 





| Debit balances Credit balances 















































| : : | Customers’ . 
Debit Debit ; Other credit balances 
nd of meath Customers’| balances in | balances in | Cash on credit balances! 
debit partners’ firm hand Money Sapa in Som 
balances | investment | investment and in borrowed? Other ah a : a... a t In capital 
(net)! and trading | and trading banks Free (net) ond aedien aad toate accounts 
accounts accounts accounts accounts (net) 
| 
1951—June. . 1,275 10 375 364 680 834 225 26 13 319 
December 1,292 12 392 378 | 695 816 259 42 i1 314 
1952—June.... 1,327 y 427 365 912 708 219 23 16 324 
mber 1,362 8 406 343 920 724 200 35 9 315 
1953—June..... 1,684 7 347 282 1,216 653 163 | 23 16 319 
December... 1,694 8 404 297 | 1,170 709 208 | 28 31 313 
| | i 
1954—April. . 31,786 pase Beal ; | 31,004 eee a: oS a 
ates 91,841 ea aen tal 31,186 aR eaeoe: vet “s 
a's Samer 1,857 10 492 | 309 |} 1,173 838 248 23 45 372 
July... 31,926 | 31,169 a Retna | 
August 31,998 | | 31,194 fh Ee Se ae 
September. .| 32,081 b> ge ae! SE, Ae 
October . Ls), Mine altielnes masiuge Bo we ag MC, AG Recess 
November. .| 92,242 |.......... RCE eee EE... oe. eae OE: I ee Cts ar? 
December 2,443 11 626 348 | «1,616 1,023 | — 53 65 401 
| | j | | | 
195S—January....| 32.558 | Se at tO ae ES Se 
February $2,653 | 131,779 | 31,063 | ‘| 
March... 32,701 | 31,939 | 31.022 | 
April 32,752 | 32 062 3973 
I | 


| : 
with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2) 





1Excludes balances 
of firms’ own partners. 

2Includes money borrowed from banks and also from other lenders (not including member firms of national securities exchanges). 

%As reported to the New York Stock Exchange. According to these reports, the part of total customers’ debit balances represented by balances 
secured by U. S. Government securities was (in millions of dollars): February, 63; March, 49; April, 48. 

Note.—For explanation of these figures see “Statistics on Margin Accounts” in BULLETIN for September 1936. The article describes the 
method by which the figures are derived and reported, distinguishes the table from a “statement of financial condition,” and explains that the last 
column is not to be taken as representing the actua/ net capital of the reporting firms. 


Back figures.—See Banking and Monetary Statistics, Tables 143 and 144, pp. 501-503 
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MONEY MARKET RATES BANK RATES ON BUSINESS LOANS 
{Per cent per annum) AVERAGE RATES ON SHORT-TERM LOANS IN 
Fi- U. S. Sovmnment {Per cent per annum] 
Prime —— Prime cocurttign (taxes) Size of loan (thous. of dol.) 
~— com- pany wf ’ All 
. mercial] paper > _| 3-month bills Area and period loans i, 10- 100- 200 
month, or ner ‘laced | 2ccept 
week po ewe. | Rirect. | ances, 9- to 12-| 3- to 5- 10 | 100 | 200 | and over 
months!) ly 90 Rate month | year 
"13. to 6- days! | Market onasw issues’ | issues* 
aeeatitiall yield toons ~ TF — averages: 
) a SPP it 2.1 4.2 3.1 2.2 1.7 
1952 average. 2.33] 2.16] 1.75] 1.72] 1.766] 1.81 | 2.13 Sees erenens aa Oes ist heel 33 
1953 average... 2. 2.33 1.87 1.90 | 1.931 2.07 ae 0 eee ee ° ¥ : . ; 
1954 averase 1 58 141 35 04 953 92 1.82 0 rr i 4.6 3.7 3.0 2.4 
mitectnmtenieds Cine , ; se ‘ - >. Pr 2.7 14.5 13.6 |3.0 | 2.4 
| 1954—May......] 1.58] 1.38] 1.25] .76| .782| .76| 1.78 = Shabbat a2 Eee tes ise | a3 
a 1.56 1.31 1.25 64 .650 .76 1.79 apa ae 8 rae 3.7 50 44 3.9 35 
3 | NS derided 1.45 1.25 1.25 .72 .710 .65 1.69 adds soap 3.6 5.0 43 3.9 3.4 
) _— a 1.33 1.23 1.25 .92 .892 .64 [a fe eee ee ‘i 7 : : r 
) Evans co< 1.31 1.25 1.25 1.01 1.007 .89 1.80 
| Oct Sede 1.31] 1.25] 1.25 .98 | .987| 1.03] 1.85 19 yeaa 
5 Nov. 1.31 1.25 1.25 .93 .948 94 1.90 asd 
) Dec. 1.31] 1.25| 1.25| 1.14] 1.174] 1.10] 1.94 1954 eern<enns 5.05 °-2 sate tee 
) ea ; j ; i 
- 1955—Jan....... 1.47| 1.37] 1.33] 1.23] 1.257] 1.36] 2.11 ne oe Sita Sie 
3 Feb. 1.68 1.50 1.38 1.17 1.177 1.41 2.18 , : , sig ; 
3 Mar 1.69 1.50 1.38 1.28 | 1.335 1.49 2 30 New York City: 
— + = ; (tee 1954—June.. 3.34 || 4.75 | 4.24] 3.71] 3.19 
6 Apr. 2.00 1.73 1.43 1 59 1.620 1 71 2 39 Sept 3.20 4 81 4.21 354 3.13 
' —/ ied odin, Genel) United bcxctd Pessual Wiaisms  akineee. 3.30 || 4.66 | 4.15 | 3.64 | 3.15 
; | Wesk eniiles: | 1955—Mar.. .| 3.29 || 4.68 | 4.14 | 3.65 3.14 
Apr. 30 2.16} 1.85] 1.50] 1.62] 1.697 | 1.79] 2.43 7 Northern and East- 
7 May 2.19] 1.88] 1.50] 1.55] 1.627] 1.75 | 2.41 1950 ton 3.61 || 5.04 | 4.31 | 3.83 | 3.42 
) May 14 2.19 1.88 1.50] 1.42] 1.440] 1.71 2.39 a GMB. 02+ e. 387 15.071 4.34|3.94| 3.36 
; May 21 2.19] 1.88] 1.50] 1.41] 1.427] 1.70| 2.38 Sears oe vee te : 
M »g 190 1 88 1 50 14411 471 170 2 41 Dec.........} 3.55 |] 4.99 | 4.31 | 3.89 3.33 
ica Bie 7 ' 2 1955—Mar........| 3.55 || 5.02 | 4.32 | 3.84] 3.35 
- 11 Southern and 
fy yer | 
. rRevised. Western cities: 
- 1 Data are averages of daily prevailing rates. 1954—June........| 3.98 || 5.05 | 4.43 | 4.05 3.67 
~ 3Series includes certificates of indebtedness and selected note and bond issues. cS ae 3.95 || 5.03 | 4.39 | 3.91 3.68 
2 8Series includes selected note and bond issues. sii iw De ee eee 3.90 || 5 01 | 4.36 | 3.93 3.60 
Back figures —See Banking and Monetary Statistics, Tables 120-121, pp 195S—Mar........ 3.87 5.00 | 4.35 | 3.92 3.54 
448-459, and BULLETIN for May 1945, pp. 483-490, October 1947, pp. 1251- 
‘ 1253, and February 1955, p. 215 Note.—For description of series see BULLETIN for March 
1949, pp. 228-237. 
r BOND AND STOCK YIELDS! 
[Per cent per annum] 
“a “> a bonds Industria! stocks 
J] 
| Corporate (Moody's) ® Earn- 
‘ U. S. Govt. Dividends / a! 
Year, month, (long-term) Munic- price ratio price 
or week ipal By ratings By groups ratio 
(high- | 
grade)* | Total | 
| Old New A Ae A Baa Indus Rail- | Public | Pre Com- | Com- 
| series? | series? is trial | road | utility |ferred*| mon? | mon® 
Number of issues...| 3-7 1 15 120 30 30 30 30 40 40 40 15 125 125 
1952 average...... | 2.68 Dds eiea 219 3.19 2.96 3.04 3.23 3.52 3.00 3.36 3.20 4.13 5.55 9.49 
1953 average....... 2.93 3.16 2 72 3.43 3.20 3.31 3.47 3 74 7.30 3.55 3.45 4.27 5.51 10.14 
1954 average.. ct 2.53 2.70 2.37 3.16 2.90 3.06 3.18 3 51 3 09 3.25 3.15 4.02 74.70 8.75 
1954—May....... 2.52 2.72 2.49 3.13 2.88 3.03 3.15 3 47 3.06 3.21 3.13 4.03 OF, 
June 2.54 2.70 2 48 3.16 2? 90 3 06 3.18 3 49 3.10 3.23 3.15 4.05 4 74 9.00 
REE? 2.47 2 62 2.31 3.15 2.89 3.04 3.17 3.50 3 10 3.23 3.13 4.04 Same Wbesreee 
August...... 2.48 2 60 2.23 3.14 2.87 3.03 3.15 349 3.07 3.21 3.12 4.01 4 66 ie 
September 2.51 2 64 2.29 3.13 2.89 3.04 3.13 3.47 3.07 3.22 3.13 3.98 4.31 7.42 
October 2.52 2 65 2.32 3.13 2.87 3.04 3.14 3 46 3.06 3.23 3.11 3.93 P Fee 
November 2.55 2.68 2.29 3.13 2.89 3.04 3.13 3.45 3.06 3.22 3.10 3.92 Ra aieress 
December 2.57 2 68 2.33 3.13 2.90 3.04 3.14 3.45 3.07 3.23 3.10 3.93 4.09 8.15 
| 1955—January 2.65 2 76 2.39 3.15 2.93 3 06 3.15 3.45 3.08 3.25 3.12 3.98 Rell deencase 
February ‘| 2. re 2 92 2.42 3.18 2.99 3.10 3.17 3.47 3.12 3.28 3.15 4.00 Gu ieeceace 
March | 2.71 2.92 2.45 3.20 3.02 3.13 3.18 3.48 3.14 3.31 3.17 4.01 4.18 8.16 
Apr 2.77 2.92 2.43 3.21 3.10 3.13 3.19 3.49 3.14 3.30 3.17 3.98 * 9 = 
May 2.75 2.91 2.41 3.23 3.04 3.15 3.21 3.50 3.17 3.32 3.19 3.99 4.05 
Week ending 
Apr. 30 2.77 2.92 2.41 3.21 3.01 3.14 3.19 3.49 3.15 3.31 3.17 3.98 ann Eewew eos 
May 7 2.77 2.92 2.41 3.21 3.02 3.14 3.20 3.49 3.16 3.31 3.18 3.99 os § eae 
May 14 2.75 2.92 2.41 3.23 3.04 3.15 3.21 3.50 3.16 3.32 3.20 3.99 EY Maas aaee 
May 21 2.74 2.91 2.40 3.23 3.04 3.15 3.22 3.49 3.17 3.32 3.20 3.98 3 | oor 
May 28 2.75 2.91 2.42 3.23 |} 3.05 3.15 3.23 3.50 3.17 3.33 3.20 4.00 3 ar Re 
| 
Revised 
Monthly and weekly data are averages of daily figures, except for municipal bonds and for preferred stocks, which are based on figures for 
Wednesday. Figures for common stocks, except for annual averages, are as of the end of the period (quarterly in the case of earnings/price ratio). 
2 Fully taxable, marketable 24% per cent bonds first callable after 12 years. Of these the 1967-72 bonds are the longest term issues. Prior to 
) Apr. 1, 1952, only bonds due or first callable after 15 years were included. 
> The 34% per cent bonds of 1978-83 and, beginning Feb. 1, 1955, the 3 per cent bond of February 1995. 
| 4 Standard and Poor's Corporation. 
, | 5 Moody's Investors Service, week ending Friday. Because of a limited number of suitable issues, there has been some variation in the num- 
ber of bonds in luded in some of the groups. 
. *Standard and Poor's Corporation. Ratio is based on 9 median yields in a sample of noncallable issues, 12 industrial and 3 public utility. 
t ? Moody’s Investors Service. 8’ Computed by Federal Reserve from data published by Moody's Investors Service. 


Back figures.—See Banking and Monetary Statistics, Tables 128-129, pp. 468-474, and BULLETIN for May 1945, pp. 483-490, October 1947, 
1251-1253, and February 1955, p. 216. 
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TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS 


[On basis of monthly statements of United States Treasury] 




































































Summary 
Budget receipts and Excess of receipts Increase or General fund of the Treasury 
expenditures or expenditures (—) decrease ( ~) end of period) 
during period 
il 
| Deposits in 
Period Trust Sales and Bal- 
Ex- Surplus ond redemptions Clear- Gross —— ance || F. R. Banks Other 
Net = or other in market ing direct fund 2 7 Special} 2¢t 
receipts — deficit mene of Govt ac- public mh 4 gen- || ayaij. |In proc- ya i we 
(—) nae agency count debt eace | oral ble | ess of a sets 
coe obligations fund | fu . collec- | *4res 
|| funds re st 
Cal. yr.—1951..... 52,979 56 ,337 —3,358 759 56 —106 2,711 62 | 4,295 | 321 146 2,693 1,134 
 . 64 ,840 70 ,682 —5,842 49 —90 —319 7,973 1,770 | 6,064 | 389 176 4,368 1,132 
Se on 6< 63 , 841 72,997 —9,157 82 25 —209 7,777 —1,488 | 4,577 i} 346 131 3,358 742 
1954!....} 61,171 64 854 —3 ,683 812 —73 —34 3,582 603 | 5,180 || 563 111 3,461 1,045 
Fiscal yr.—1951...| 47,568 44,058 3,510 295 384 —214 —2,135 1,839 | 7,357 || 338 250 5,680 | 1,089 
1952...| 61,391 65 ,408 —4,017 219 —72 —401 3,883 —388 | 6,969 || 333 355 5,106 1,175 
1953! ..| 64,825 74,274 —9,449 460 —25 —250 6,966 —2,299 | 4,670 | 132 210 3,071 1,256 
1954...| 64,655 || 67,772 —3,117 332 —4 —303 5,189 2,096 | 6,766 || 875 274 4,836 781 
Semiannual! totals: | 
1952—Jan.-June.| 37,947 || 34,496 3,451 | —72 —136 —255 —313 2,674 | 6,969 || 333 355 | 5,106 | 1,175 
July-Dec..| 26,893 36,186 —9,293 121 46 —64 8,286 —904 | 6,064 389 176 4,368 1,132 
1953—Jan.-June.| 37,703 37 ,801 —98 341 —71 —248 —1,320 —1,394 | 4,670 132 210 3,071 1,256 
July-Dec.!| 25,757 34,484 —8,728 —312 99 —250 9,097 —94 | 4,577 346 131 3,358 742 
1954—Jan.-June.| 38,899 33 ,288 5,611 648 —103 —58 —3,909 2,190 | 6,766 875 274 4,836 781 
July-Dec..| 22,272 31,566 —9,294 164 30 23 7,490 —1,587 | 5,180 563 111 3,461 1,045 
Monthly: 
1954—May..... 3,592 5,203 —1,611 271 123 —511 2,428 700 | 5,487 422 146 4,095 824 
June..... 10,644 7,308 3,336 —19 32 146 —2,215 1,280 | 6,766 875 274 4,836 781 
PT dncindud 2,827 4,827 —2,000 —135 —34 —97 —276 —2,542 4,224 727 196 2,538 764 
Aug... 3,911 6,731 —2,820 387 —83 —222 3,971 1,233 | 5,457 $11 101 4,078 767 
Sept..... 4,951 5,019 —68 —283 163 21 —145 —313 | 5,145 704 170 3,469 801 
ll a 2,639 4,857 —2,218 —288 —23 104 3,942 1,518 | 6,663 736 175 4,936 816 
Nov 4,201 3,842 358 358 33 —209 101 641 7,304 694 137 5,584 889 
—,. 3,742 6,288 —2,546 126 —26 425 —103 —2,124 | 5,180 563 111 3,461 1,045 
1955—Jan... 4,655 4,942 —287 —179 511 —186 —311 —451 | 4,728 360 320 2,907 | 1,142 
Feb... 5,427 4,831 596 26 —37 354 —257 682 | 5,411 564 196 3,561 1,089 
Mar.. 9,741 5,894 3,846 —80 73 36 —4,134 —260 5,151 724 149 3,203 1,074 
| EE 3,732 5,228 —1,496 —193 29 309 2.601 1,250 | 6,401 814 362 4.023 1,201 
May..... n.a. n.a. n.a. n.a. n.a. n.a. 824 —522 5,880 649 153 4,054 | 1,023 
Budget expenditures 
National security | 
Inter- : Hous- Trans- 
Period | nat'l | Inter- — Saas pow ing Post | fers 
De- Mutual affairs est | Admi it ~ and | Public | office to Oth 
Total fense mili- : and on | CUERY —_ home | works | def- | trust = 
Total? |} Dept., tary Atomic fi- debt ane ap ture fi- icit ac- 
mili- pro- energy | nance 08 grams nance counts 
tary gram 
Cal. yr.—1951..... 56 ,337|| 33,044|| 29,432) 1,594 | 1,278 | 3,524 | 5,983} 5,088 | 1,463 1,010 694) 1,438 | 684 507 | 2,901 
... 70 ,682)| 47 ,936)| 42,078) 3,052 | 1,813 | 2,574 | 6,065) 4,433 | 1,508 1,564 646} 1,573 | 775 510 | 3,098 
72 ,997)| 49.363)) 42,953) 3,784 | 1,889 | 2,082 | 6,357) 4,156 | 1,630 3,238} —159) 1,685 | 525 154 | 3,966 
1954! ....| 64,854)| 42,820)| 36,807; 3,249 | 1,937 | 1,265 | 6,567] 4,206 | 1,653 3,437} —393) 1,526 | 241 182 | 3,350 
Fiscal yr.—1951....| 44,058]; 21 ,663/| 19,148 948 908 | 3,798 | 5,613} 5,288 | 1,415 635 460} 1,458 | 624 397 | 2,706 
1952....| 65,408)| 42,867|| 38,077) 2,292 | 1,648 | 2,839 | 5,859} 4,748 | 1,424 1,219 614) 1,515 | 740 567 | 3,015 
1953!...| 74,274)|| 50,276)| 43,611} 3,956 | 1,791 2,184 | 6,504) 4,249 | 1,532 3,134 385| 1,660 | 659 462 | 3,229 
1954....| 67,772)| 46,522)| 40,336) 3,629 | 1,895 | 1,553 | 6,382) 4,176 | 1,640 2,841} —615| 1,519 | 312 164 | 3,277 
Semiannual totals: 
1952—Jan.-June..| 34,496]! 23,444); 20,652) 1,353 937 | 1,467 | 3,099) 2,269 706 679 222 657 | 420 84 | 1,448 
July-Dec. .| 36,186)| 24,491]| 21,426) 1,699 876 | 1,107 | 2,966) 2,164 802 885 424 916 | 355 426 | 1,650 
1953—Jan.-June..| 37,801|| 25,596)| 22,134) 2,113 926 | 1,113 | 3,542) 2,086 791 2,178 —42 740 | 305 31 1,462 
July-Dec! .| 34,484)| 23,750)| 20,819) 1,671 945 968 | 2,816) 2,070 806 1,237| —176 900 | 220 118 | 1,774 
1954—Jan.-June..| 33,288|| 22,773|| 19,517) 1,958 950 585 | 3,567| 2,106 834 1,604) —439 619 92 46 | 1,502 
Mu - July-Dec. .| 31,566)| 20,047|| 17,290) 1,292 987 680 | 3,000) 2,100 819 1,833 46 907 | 149 136 | 1,847 
onthly: 
1954—Apr....... 5,296 3,691 3,137 343 164 105 350 375 118 468} —195 5 _ ae 9 259 
a 5,203 3,374 2,834 331 169 120 249 346 122 694 —14 Se Be peas 5 198 
/ RRS 7,308 4,663 3,932 516 110 69 | 1,763 370 169 248 —85 114 |—40 17 20 
.  ” PN 4,827|| 3,061]; 2,493 334 174 81 213 333 139 270 49 «5 ee 56 468 
a 6,731 3,370 2,913 228 169 94 332 333 118 2,039 —39  ~_ = 4 344 
ee §,019}|} 3,261 2,843 210 160 152 541 320 137 144 —5 .—l—O) 1 309 
| =e 4,857 3,300)| 2,908 187 170 73 346 341 171 170 6 «6c ae 9 279 
a 3,842 3,316 2,853 181 156 89 368 372 131 |—1,034 96 142 | 148 1 212 
eS 6,288 3,739|| 3,280 152 158 192 | 1,200 401 123 244 —61 149 2 65 234 
1955—Jan....... 4,942 3,176)| 3,092} —113 158 171 222 373 181 381 35 101 23 6 273 
Ss 5% 6h 4,831 3,048 2,705 163 151 148 396 364 119 269 36 8&9 72 1 290 
ees 5,894 3,759 3,261 63 153 109 478 386 119 690 —17 85 16 1 270 
| re 5,228 3,382 3,020 122 134 78 355 379 153 781 26 99 31 4 —59 
























































n.a. Not available. 

1 Beginning new reporting basis, described in Treasury Bulletin, April 1954, p. A2. 

Includes stockpiling not shown separately. 

Consists of foreign economic and technical assistance under the Mutual Security Act, net transactions of the Export-Import Bank, other 


nonmilitary foreign aid programs, and State Department. 
«Excludes transfers to trust accounts, which are shown separately. 
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TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS—Continued 
[On basis of monthly statements of United States Treasury, unless otherwise noted. In millions of dollars] 



















































































Budget receipts 
Income and profits taxes Deduct 
Period Individual Es —_ A i 
eri ndividu tate ploy- ppropriations to: 
and Excise ment Other — Rn. t 
Corpo- gift taxes! | insur- | receipts pam od : Refunds ts 
ration! | taxes! ance Old-age | Railroad} of » 
With- taxes ag! retire- | receipts 
Other! trust 
held fund ment 
account 
Cal. yr.—1951........... 16,037 | 10,311 | 16,565 801 8,591 235 2,337 | 58,941 3,355 509 2,098 | 52,979 
9952... .ccccccel B0,008 | 23,808 | 2a, 860 849 9,566 266 2,639 | 71,788 3,814 683 2,451 | 64,840 
1953. «eeeeee| 22,605 | 11,279 | 19,045 923 | 10,288 269 2,570 | 71,524 3,918 628 3,137 | 63,841 
OE, dis. cated 20,787 | 10,477 | 19,915 960 9,136 285 2,932 | 70,217 §,121 604 3,322 | 61,171 
Fiscal yr.—1951..........] 13,535 9,830 | 14,388 730 8,693 234 2,263 | 53,369 3,120 575 2,107 | 47,568 
aaa 18,521 | 11,359 | 21,467 833 8,893 259 2,364 | 67,999 3,569 738 2,302 | 61,391 
ae 21,351 | 11,417 | 21,595 891 9,934 277 2,478 | 72,649 4,086 620 3,118 | 64,825 
ea sew eee 21,635 | 10,747 | 21,523 945 | 10,014 285 2,882 | 73,173 4,537 603 3,377 | 64,655 
Semiannual totals: 
1952—Jan.-June........ 10,220 9,008 | 14,318 459 4,519 224 1,251 | 42,242 1,922 373 2,000 | 37,947 
SS ae 9,825 2,826 7,821 390 5,048 42 1,388 | 29,546 1,891 311 451 | 26,893 
1953—Jan.-June........ 11,347 8,481 13,773 502 4,931 234 1,137 | 42,910 2,195 311 2,700 | 37,703 
July-Dec.?....... 11,078 2,593 5,375 405 5,405 40 1,255 | 28,195 1,722 321 395 | 25,757 
1954—Jan.-June........ 10,558 8,154 | 16,148 540 4,609 245 1,627 | 44,978 2,815 282 2,982 | 38,899 
u - July-Dec.......0. 10,230 2,323 3,767 420 4,527 40 1,305 | 25,239 2,305 322 339 | 22,272 
onthly: 
ee 1,108 808 645 94 763 5 234 3,956 278 21 906 2,751 
se ticki oe ond 2,601 140 358 73 804 17 215 5 ,037 759 71 616 3,592 
I 6 ii hie ariel 1,272 1,342 6,956 103 731 1 389 | 11,347 507 45 150 0, 
Rs sitida easel 1,035 252 532 77 713 4 299 3,148 217 20 85 2,827 
tiie we aie 2,578 93 64 766 16 166 4,801 743 76 70 3,911 
September....... 1,422 1,429 1,104 72 767 1 164 5,280 274 47 8 4,951 
tober 1,077 361 65 785 4 187 2,887 188 21 39 2,639 
November....... 2,759 78 290 61 781 16 272 4,905 554 94 56 4,201 
December 1,359 272 1,181 82 715 (® 216 4,217 329 64 82 3,742 
1955—January......... 884 2,239 62 649 31 483 4,833 113 17 48 4,655 
February........ 2,916 881 274 67 709 167 321 5,954 255 64 208 §,427 
RRs & & Home p 0% 1,721 745 6,812 151 841 20 191 11 ,089 562 46 741 9,741 
MRiscnidvasins 967 | 2,190 478 77 717 4 171 | 4,941 316 19 874 | 3,732 
Trust and other accounts 
Internal revenue collections 
(on basis of Internal Revenue Service reports) Social security, Other accounts * 
retirement, and 
Period Excise and miscellaneous taxes insurance accounts 
Total¢ : 
Manufacturers’ nvest: | Other¢ 
; Re- Invest- | Expendi-| ments® 
Total Liquor | Tobacco and retailers Other ceipts ments euses 
Cal. yr.—1951...... 8,682 2,460 1,446 2,790 1,987 759 7,906 3,155 4,507 271 786 
Sesedsws 9,558 2,727 1,662 3,054 2,115 49 8,315 3,504 4,942 329 
_ 9,714 2,819 1,614 3,262 2,020 82 8,123 2,387 §,811 153 310 
a 9,248 2,707 1,543 3,131 1,867 2807 9,191 1,177 7,717 405 915 
Fiscal yr.—1951....| 8,704 2,547 1,380 2,841 1,936 295 7,251 3,360 3,752 196 353 
1952....| 8,971 2,549 1,565 2,824 2,032 219 8,210 3,361 4,885 2758 530 
1953....| 9,946 2,781 1,655 3,359 2,151 2460 8,529 3,059 5,257 242 489 
1954....| 9,517 2,783 1,580 3,127 2,027 332 8,708 1,687 6,846 367 524 
Semiannual! totals: 
1952—Jan.-June.. 4,531 1,245 817 1,481 988 —72 4,242 2,009 2,486 223 404 
July-Dec...| 5,027 1,482 845 1,573 1,127 121 4,073 1,495 2,456 106 105 
oa - ~~ 4,919 1,299 810 1,786 1,025 341 4,458 1,564 2,802 136 
uly-Dec 4,795 1,521 1,476 995 | 2—312 3,660 823 3,003 37 —109 
1954—Jan.-June 4,722 1,262 777 1,651 1,032 644 5,048 864 3,843 331 633 
uly- 4,527 1,445 766 1,480 164 4,143 313 3,874 74 282 
Monthly: 
1954—Apr....... 477 223 130 50 74 —375 436 25 665 18 —102 
Se 1,343 222 130 727 263 271 1,212 330 630 61 80 
Ns nieee 561 246 147 11 157 —19 1,467 888 651 -79 —26 
BPS: 713 226 123 38 7328 —135 389 —98 648 7 32 
oS ee 765 207 141 692 —276 387 1,200 281 606 30 104 
Sept....... 766 250 137 3 377 —283 414 —82 682 34 63 
hiclaly owe 786 273 134 42 337 —288 334 —148 640 6 —124 
Sere 778 280 124 696 —322 358 956 111 641 56 210 
benawas 719 209 108 10 391 126 850 249 657 —58 124 
1955—Jan........ 654 155 131 27 340 —179 227 —334 704 200 164 
_ rere 707 181 119 676 —269 26 569 —126 697 47 75 
SETS 844 246 139 99 360 —80 729 39 733 58 21 
Rs atin na na n.a. na na —193 489 —358 700 —55 395 






































n.a. Not available. 

1Corporation and estate and gift taxes are from Internal Revenue Service reports prior to July 1953. Excise taxes and nonwithheld indi- 
vidual taxes for that period are obtained by subtracting IRS data from appropriate Treasury daily statement totals. 

2Beginning new reporting basis. See footnote 1 on preceding page. Less than $500,000. *Excess of receipts, or expenditures (—). 

5Consists of miscellaneous trust funds and accounts and deposit fund accounts. The latter reflect principally net transactions of Govern- 
ment sponsored corporations, European Payments Union deposit fund, and suspense accounts of Defense and other Government departments. 
sprpetmnente ¢ wholly owned Government corporations are included as specified in footnote 6, but their operating transactions are included in 

udget expenditures. 

*Consists of (a) net investments in public debt securities of Government sponsored corporations and agencies and other trust funds and 
(b) beginning November 1950, net investments of wholly owned Government corporations and agencies, which prior to that date are included 
with Budget expenditures. Beginning July, includes undistributed depositary receipts. 
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[On basis of monthly and daily statements of United States Treasury and Treasury Bulletin. 


TREASURY CASH INCOME, OUTGO, AND BORROWING 
DERIVATION OF CASH RECEIPTS FROM AND PAYMENTS TO THE PUBLIC 


In millions of dollars] 
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Equals: 
Cash 
with- 
draw- 
als 


,228 
915 
144 
. 788 
364 
096 
374 
401 
,009 
481 
,932 


.355 


NMAMNAD & UMM ADAD 


of de- 
posits 
or 
with- 
draw- 
als 


(=) 











Cash deposits, other than debt Cash withdrawals, other than debt 
Less: Plus: 
, ‘ Plus: | Less: | Pls: || Equals:| Budget Plus: > 

Period Net | Trust | Intra- | Other | Cash ex- | Trust ee. | Cleae4 (tae | Other 

Budget! .. Soom | OO . - | and | Intra- | Accru- | Stabi-| = out- i- 

. acct. Govt. de pendi : liza- ing sid ac 

rec'ts. | rec’ts. | trans.! | JUSt- || posits | tures | Other Govt. als a a. ac- — just- 

ments? accts. | trans.! | public Fund* count | oi | | ments’ 
' 

Cal. yr.—1951..... 52,979} 8,582) 2,221) na. 59,338] 56,337| 4,397] 2,221 567 —26 106 N.a. 
64,840; 8,707} 2,150) nua. 71 ,396| 70,682) 4,825) 2,150 734 38 319 n.a. 
a2 63 841 8,596 1,989! nz.a. 70,440] 72,997) 5,974 1,989 575 —82 209 n.a 
19546. 61,171 9,571 2,086 —65|| 68,595) 64,854) 7,182 2,086 565 —188 34) —274! —35 

| 

Fiscal yr.—1951....| 47,568} 7,796] 1,923)..... 53,439] 44,058} 3,945] 1,923 477 —13 214 —79| 

1952.. 61,391 8,807 2,104 ot 68,093] 65,408) 4,952 2,104 710 9 401; —170 
19536 64 .825 8,929} 2,194) —215|| 71,345} 74,274} 5,169 2,194 694 —28 250} —155| —215 
1954 64,655 9,155 2,097 101|| 71,815] 67,772] 6,769 2,097 509 —109 303} —274) 118 
Semiannual totals: 
1952—Jan.-June 37,947| 4,458 1,110) n.a. 41,293] 34,496) 2,298 1,110 338 22 255 n.a. 
July-Dec. 26 ,893 4,248 1,039) na. 30,104] 36,186] 2,527 1,039 396 16 64 n.a. 
1953—Jan.-June 37,703 4,683 1,144) n.a. 41,241] 37,801] 2,642 1,144 298 —44 248 n.a 
July-Dec.*.| 25,757} 3,953 849 376 29,199] 34,484] 3,405 849 277 — 3s 250 —7} 37 
1954—Jan -June 38,899 5,203 1,248) —242)| 42,615} 33,288) 3,364 1,248 234 —71 53| —202 3 
July-Dec.. 22.272 4,368 838 177|| 25,980} 31,566) 3,817 838 331 —117 —23 —94 188 

Monthly: 

1954— May 3,592 1,230 45 104 4,882 5,203 568 45 43 —33 511 —38 105 
June 10.644 1,448 898 104); 11,298 7,308 658 898 76 ee —146 —25 93 
July 2,827 434 130| —173 2,958 4,827 660 130 70 —31 97 —39| —170 
Aug. 3,911 1,224 49 289 §,375| 6,731 526 49 38 16 222 —28 407 
Sept. 4,951 457 100 —28 5,280 5.019 788 100 57 —112 —21 —8| —145 
Oct. 2,639 370 74; —318 2,617| 4,857 800 74 50 —6| —104 —7| —320 
Nov. 4,201 994 58 —14 5,122 3,842 469 58 45 —9 209 —1 —33 
ae 3,742 890 427 421 4,626] 6,288 573 427 71 25} —425 —11 449 

1955—Jan.. 4,655 268 42; —582 4,299 4,942 581 42 $1 186 —24| —582 
Feb. 5,427 600 53 33? 6,306 4,831) 653 53 —18 —8| —354 —40 434) 
Mar 9,741 778 64 488)| 19,943 5 894] 761 64) 4 —36 —36 —63 479 
Apr 3,732) 528 na. 3,651} 5,228) 1,134] na. 31 | —6| —309) na 
May n.a. n.a. n.a. 5,547 n.a. | n.a. na. | 39 | n.a. } n.a 

n.a. Not available. 1 Represents principally (1) interest payments between Treasury and Government agencies and trust fur inds, (2) transfers 


shown as Budget expenditures, and (3) payroll deductions for Federal employees retirement funds. 


2 Represents principally adjustment for differences in reporting bases as between the monthly and daily 


Treasury statements. 


3 Represents principally excess of interest accruals over payments on savings bonds and Budgetary expenditures involving issuance of Fed- 


eral securities; 


treatex a as noncash expenditures at the time of issuance 


ash transactions between International Monetary Fund and Exchange Stabilization Fund. 


the latter include mostly armed forces le save bonds 


and notes issued to the International Bank 


and cash e xpenditures at the time of redemption. 


(See footnote 


and Monetary 


3) 


ind, 


which are 


5 To exclude net transactions not cleared through Treasurer's account in securities by Government agencies, adjusted in table below. 


* Beginning new reporting basis. 


See Treasury Bulletin for April 1954, p 


A2. 


Cash withdrawals on the old daily statement 


basis are 


not 




































































comparable to the new reporting basis, because data were not available for adjustments described in footnotes 2 and 5 
DERIVATION OF CASH BORROW ING FROM OR REPAYMENT OF BORROWING TO THE PUBL IC 
| Plus: Less: Noncash | Details of net « nash berrewine from or 
In- sees debt transactions Equals: || repayment ( —) of borrowing to the public? 
| crease, | Cash issuance of | Adjust- | an, ae I 
or de- securities of ment | Net inv. |Accrué ais to public? cash | 
= Federal agencies for ae borrow Direct Say Postal 
Period (—), in | a Mure he | bs t Int. on | Payts. |} ing, or ww — ea “ 
| | ans. c. by vad ; mktable.| ings Sav- Sav. 
gross } r | out- Com. | . - | Sapee*. nd bonds | ings Sys. Other ® 
| direct | | Non- | side . | bonds | form ||‘ —), of om Ae 18 4 | , 
| public | Guar- guar- | Treas. | pe i and : borrow- ' - v. he a notes | —_ 
| debt anteed | anteed | acct.1 | funds | reas | Fed. ing —- | wae ; 
&. m_ | bills | sec. 
Cal. yr.—1951......} 2,711 | 18 37 | n.a. 3,418 | 718 | —125 ||—1,242 1,999 |—1.19 | -1,099| —997 46 
1952 ot donee | 12} —102 | n.a 3,833 770 —74 3,353 5,778 —406| —1,784 —113]) —122 
1953 Ce Ace 22 —3 | n.a. 2,540 | 591 66 4,601 64,829 | 6 —344| 248) —162 —30 
19547... 3,582 | —42 —31 | —266 1,582 | 77 176 906 3,071 | —175|—1,469}| -—195| —326 
Fisca! yr.—1951. —2,135 | 10 | 374 —79 3,557 638 —149 || —5,874 ||—3,943 | —467 ~657| —1 093) 286 
1952.... 3,883 | 16 | -—88 | —170 3,636 | 779 —79 —695 1,639 —717 —1,209) —155|_ —252 
19537... 6,966 | 7 —32 | —155 3,301 | 718 3 2,763 65,294 6 —94| —2,164) -—100| —173 
1954.. 5 189 29 | —33 | —257 2,054 524 94 |} 2,255 2,530 | —381| 628) —239| —283 
Semiannual totals: | } 
1952— Jan.-June. —313 | 3 —139 n.a. 2,232 | 361 —45 || —2,998 || —1,544 —285| —955) —81) —134 
July-Dec 8,286 | 8 | 37 na. | 1,601 | 409 —29 6,351 7,322 —121} —829| —32| 11 
1953 —Jan.-June.. .| —1,320 3 —69 na 1,700 | 308 34 ||-3:433 |i*—2,028 |  618|-1,335| —68| —20 
July. Dec.7..| 9,097 24 76 —71 | 860 | 283 30 |} 7,952 || 6,837 | —362| 1,583} —94| 12 
1954 —Jan -June —3,909 | 6 —109 —183 1,194 | 241 64 || —5,694 || —4,307 —19) —955} —145| —268 
July-Dec 7,490 | —47 | 78 —83 | 387 336 112 6,600 7,378 | —156| —514| - so} —58 
Monthiy | | 
19§4—May..... 2,428 | 1 | 122 —37 | 391 | 44 32 2,046 2,133 5} 152) —22) 82 
June —2,215 | 1 31 — 36 809 | 76 —1 |} —3,104 || —2,773 | —57) —267| —16) 9 
July. —276 -61 27 —36 | —91 | 71 30 || —356 —77 | —137| —8s| 7| —61 
SPR 3,971 6 —90 90 | 311 | 39 | 17 || 3,645 || 3,680 | 33} —64| —7) 3 
Sept —145 1 161 | —125 | —48 | $8 | 111 || —229 |} —105 | 44) —101) —8| 28 
Oct 3,942 5 —28 —9 | —142 on i 5 || 3,996 4,129 | —12) —64| —20 —37 
ae 101 | 1 32 —20 167 | 45 9 || -107 || —SO | 12 —62) —22 15 
DOC.... 0 —103 | (8) —25 17 191 | 72 —26 || —349 || —198 | —9| —136).. —6 
195S—Jan........ —311 —10 521 —24 —134 51 | —1 | 259 —211 51) —56) —26 501 
ee —257 3 —40 62 -—79 —17 | 7 | —143 —241 | 169| — 59) —27} 16 
Mar.. —4,134 6 67 72 97 5 | 35 ||—4,270 || —4,291 94, —129) 62} —5 
Apr. 2,601 5 24 | n.a —413 31 5 2,955 3,144 | —88 —42} —30| —30 
May 824 5 na. | na. | n.a. | 39} (8) 209 || 71,780 | —32| —1,476] —25| »—38 

















n.a. Not available *P reliminary. 

1 Adjustment described in footnote 5 above, plus other small adjustments for differences in reporting bases. 

2 Differs from ‘“‘accruals to the public’’ shown in preceding table, principally because adjustments to Exchange Stabilization Fund are included. 

3includes redemptions of tax anticipation securities and savings notes used in payment of taxes. 

4Most changes in convertible Series B investment bonds, 1975-80, reflect exchanges of, or conversions into, marketable issues and thus cancel 
out in this column. An exception was the sale for cash of about 300 million dollars in June 1952. 

5Includes cash issuance in the market of obligations of Government corporations and agencies and some miscellaneous debt items. 

*Excludes exchanges of savings bonds into marketable bonds, the amount of 409 million dollars. 

7 Beginning new reporting basis. See footnote 6 above. SLess than $500,000. 
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TREASURY CASH INCOME, OUTGO, AND BORROWING—Continued 
DETAILS OF TREASURY CASH DEPOSITS AND WITHDRAWALS ?* 
[Classifications derived by Federal Reserve from Treasury data. 


In millions of dollars} 

































































Cash deposits Cash withdrawals 
Period Ld Direct | Excise | Social | Other | Deduct Nat’l Int’l ——— Vet- as 
Total |] indi- |*@xe80n) and _ cash |Refunds! Toray || 9c - | est on| "5 | curity | Other 
vid- | COmPO- | misc. re- in- of re- Pro- | fairsé | debt Pro- || pro- 
uals? | tations} taxes ceipts? | come* | ceipts grams 5 grams grams® 
| 
Cal. yr.—1951........ 59 ,338|| 27,149] 16,565) 8,591] 6,362} 2,769) 2,098) 58,034|| 33,194) 3,498) 4,137) 6,121} 4,915) 6,169 
. |e 71,396)| 32,728) 22,140] 9,566) 6,589) 2,823) 2,451] 72,980)| 47,971 2,612} 4,230) 5,209) 5,617) 7,341 
eee 70 ,440|| 34,807) 19,045] 10,288) 6,693) 2,744) 3,137] 76,529)| 50,294) 2,000) 4,589) 4,885) 6,648) 8,113 
1954®...... 68 ,595|| 31,936) 20,112) 8,817) 7,654) 3,435) 3,358] 68,896]) 42,400) 1,089) 4,666) 4,668) 8,587) 7,485 
Fiscal yr.—1951...... 53 ,439|| 24,095; 14,388) 8,693) 5,839) 2,531) 2,107) 45,726)) 21,823} 3,785) 4,052) 5,980) 4,458] 5,628 
re 68 ,093|| 30,713) 21,467} 8,893) 6,521} 2,801} 2,302] 67,786)| 42,935] 2,848) 4,059) 5,826) 5,206) 6,912 
ae! Pe 71 ,345}| 33,370) 21,595| 9,978) 6,849} 2,704) 3,151] 76,407|| 50,250) 2,156) 4,658) 4,920) 6,063) 8,360 
71,815|| 33,514) 21,650} 9,694) 7,196) 3,180) 3,419) 71,974|| 46,422} 1,457] 4,633) 4,947) 7,645) 6,870 
Semiannual totals: 
1952—Jan.-June....| 41,293)) 19,687] 14,318] 4,519) 3,386) 1,383) 2,000) 35,622|| 23,466] 1,489) 1,984) 2,709) 2,741] 3,233 
July-Dec. 30,104)| 13,041 7,821; 5,048; 3,202} 1,443 451| 37,357|| 24,505} 1,123) 2,246) 2,500! 2,876) 4,107 
1953—Jan.-June 41,241|| 20,329) 13,773) 4,931] 3,656) 1,252} 2,700) 39,203)) 25,606) 1,069) 2,413) 2,420) 3,247) 4,448 
July-Dec.® 29,199] 14,478) 5,272) 5,357) 3,031 1,507 437| 37,244|| 24,398 930| 2,334) 2,465) 3,368) 3,748 
1954—Jan.-June... 42,615)| 19,036) 16,378} 4,338] 4,165 1,681 2,982) 34,730)| 22,024 526] 2,299) 2,482) 4,277) 3,121 
July-Dec. 25 ,980)} 12,899) 3,734) 4,479) 3,490) 1,754 376| 34,167|| 20,376 563} 2,367) 2,186) 4,311) 4,364 
Monthly: 
1954—May....... 4,882 2,875 397 787; 1,188 251 616} 6,228 3,384 87 196 392 689} 1,480 
June 11,298) 2,859| 6,903 797 616 273 150} 6,915 3,964 81 877 444 760 788 
July 2,958); 14,120 549 702 304 365 82}; 5,144] 3,465 50 152 194 674 609 
CO Sere ee 5,375] 2,985 302 760} 1,177 220 69| 7,788)| 3,644 110 314 381 714) 2,625 
OS Seer 5§,280)| 2,936; 1,108 722 371 204 60} 5,364)| 3,251 40 461 375 716 521 
| eer 2,617 1,040 352 768 260 237 39} 5,096)| 3,149 67 286 374 758 462 
ke « aire §,122 2,881 271 783 939 296 47| 4,374) 3,314 80 328 419 720 —488 
Dec 4,626 1,938} 1,153 744 439 432 80} 6,401 3,552 217 826 443 730 635 
1955—Jan.......... 4,299)| 2,806 353 644 197 350 52} 5,009) 3,191 171 183 430 834 200 
Feb. 6,306 4,096 330 703 1,019 346 189) 5,481 3,100 140 424 409 768 641 
Mar 10,943 2,984; 6,844 864 715 241 705| 6,932)| *3,808 "73 470 439 792 1,351 
Apr. 3,651 2,688 444 694 464 235 874 5.355 3,084 72 314 434 794 657 
May 5 ,547| 3,743 394 802; 1,215 221 829} 6,278 n.a. n.a. 481 432 n.a. na. 
n.a. Not available. Revised. 


' Beginning with July 1953, data are from the daily statement of cash deposits and withdrawals of the U. S. Treasury where available; other- 
For a description of classifications prior to that date, see earlier issues of the BULLETIN. 


wise from the monthly Budget statement. 


2Includes estate and gift taxes. 
3Includes taxes for old-age and unemployment insurance, carriers taxes, and veterans life insurance premiums. 
4Represents mostly nontax receipts. 
5Inrcludes net redemptions of armed forces leave bonds. 
Includes special International Bank and Monetary Fund notes. 
7Includes payments from veterans life insurance funds. 
8Includes benefit payments for old-age and unemployment insurance and Government employees and railroad retirement funds. 
*Beginning new reporting basis, described in Treasury Bulletin for April 1954, p. A2. 


UNITED STATES SAVINGS BONDS AND NOTES—SALES, REDEMPTIONS, AND AMOUNT OUTSTANDING 


{In millions of dollars} 


















































Savings bonds 
| 3 Tax and savings notes 
Year or All series | Series A-E and H Series F, G. J and K 
month ' 
| Redemp- | Outstand- | Redemp- | Outstand- Redemp. | Outstand- Redemp- | Outstand- 
| Sales | tions and | ing (end of ||} Sales | tions and | ing (end of| Sales | tions and | ing (endof| Sales | tions and | ing (end of 
maturities | period) || maturities | period) ma_urities| period) maturities | period) 
| 
| | i] 
See | 7,427 6,278 49,776 | 4,466 5 ,667 33,410 2,962 611 16 , 366 2,789 5,300 5,725 
1947 | 6,694 4,915 52,053 ! 4,085 4,207 33,739 2,609 708 18,314 2,925 3,266 5,384 
er 7,295 4,858 55,051 || 4,224 4,029 34,438 3,071 829 20,613 3,032 3,843 4,572 
1949 | 5,833 4,751 56,707 ! 4,208 3,948 35.206 1,626 803 21,501 5,971 2,934 7,610 
a | 6,074 5,343 58,019 3,668 4,455 34,930 2,406 888 23,089 3,613 2,583 8,640 
| 3,961 5,093 57,587 3,190 4,022 34.728 770 1,071 22,859 5,823 6,929 7,534 
re | 4,161 4,530 57,940 3,575 3.622 35,324 586 908 22,616 3,726 5,491 5,770 
A | 4,800 | 5,661 57,710 || 4,368 3.625 36 ,663 432 2.035 21,047 5,730 5,475 6,026 
_ , eer | 6,173 6,773 57 ,672 | 4,889 73,909 38 ,233 1,284 2,863 ff oe ee 1,469 4,548 
1954—Apr... $511 473 57,967 |! 390 310 37,279 122 163 | — Se 81 5,500 
May.. 464 453 58 ,025 354 289 37,393 | 110 164 FF fas 156 § ,344 
June..| 523 1575 58 ,061 392 1386 37,482 | 130 1189 Seer Tocesas 265 5,079 
July..| 508 | 641 58,005 393 346 37,597 | 115 295 oe” , Bees 86 4,993 
Aug...| 546 511 58.078 || 415 339 37,714 | 131 172 SE Bscwtec 64 4,929 
Sept... 464 505 58,088 || 367 322 37,808 | 97 183 i Benes dine 100 4,829 
Oct. 456 466 58,126 | 369 293 37,930 | 87 173 re To s wns 63 4,766 
Nov.. 466 451 58,186 || 384 293 38 ,069 82 158 i. 4 seus 62 4,704 
Dec... 557 21,089 257,672 || 445 347 38,233 | 112 | 2747 2 eee 156 4,548 
| | 
1955—Jan...| 742 2506 | $7,967 || 573 336 38,515 169 | 2170 | 19,451 |....... 50 4,498 
Feb... 602 72333 | 58,225 | 465 256 38,721 137 re | Bee Bsict cas 55 4,443 
Mar..| 614 72479 58,366 || 518 334 38,914 | 95 2144 £2 eee 125 4,318 
Apr. 535 600 58 ,326 | 448 329 39 ,063 87 272 ee 39 4,279 
rRevised. 


1Due to a June 1954 change in the Treasury procedure for classifying paid savings bonds, unusually large amounts of Series E and F bonds 


redeemed between June and October were not broken down as to issue price and accrued discount. 
which are deducted in subsequent months. 


include rather large 


amounts of accrued discount, 


2Figures for December 1954 include 526 million dollars of unredeemed Series 1954 F and G bonds. 


unredeemed bonds of these series were carried as outstanding interest-bearing debt until the entire series matured. 
March, and April 1955, not included in current redemption figures, totaled 185, 100, 41, and 22 million dollars, respectively. 


in January, February, 


Note.—Sales, redemptions, and maturities of bonds are shown at issue price; amount outstanding at current redemption value. 


Redemption figures in that period therefore 


In accordance with Treasury practice all 


Redemptions of matured bonds 


Maturities 


of notes and of series A-D and F and G bonds are included as of maturity date (end-of-calendar year) and only interest-bearing debt is included 


in amount outstanding. 


June 1955 
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UNITED STATES GOVERNMENT DEBT—VOLUME AND KIND OF SECURITIES 


[On basis of daily statements of United States Treasury. In millions of dollars) 
































Public issues® 
Marketable Nonmarketable 
Total Total ' 
End of oss Bonds Con- Tax Special 
month wy irect Certifi- vert- issues 
be! | debe? | Total cates of ible Sav- | and 
Total Bills | ; Notes | Bank | Bank Totals | ings sav- 
indebt- eligi bonds bond: i 
par mo gi- re- nds ngs 
ble* | stricted notes 
1940—Dec....... 50,942) 45,025) 39,089) 35,645 Fos fF 8 ee eee S.06G 3,206). cic. 5,370 
1941—Dec....... 64,262} 57,938) 50,469|) 41,562 2,002 vr “ & 5 eee eee 8,907} 6,140) 2,471} 6,982 
1942—Dec....... 112,471} 108,170) 98,276 76 ,488}| 6,627) 10,534) 9,863) 44,519) 4,945)...... 21,788} 15,050} 6,384); 9,032 
1943—Dec....... 170,108) 165,877} 151,805)| 115,23 13,072) 22,843) 11,175) 55,591] 12,550]...... 36,574) 27,363| 8,586} 12,703 
1944—Dec....... 232,144) 230,630} 212,565)| 161 ,648]| 16,428] 30,401} 23,039) 66,931) 24,850)...... 50,917) 40,361} 9,843) 16,326 
1945—Dec....... 278 ,682| 278,115) 255,693|| 198,778]| 17,037) 38,155) 22,967] 68,403) 52,216]...... 56,915] 48,183} 8,235 . 
1946—Dec....... 259 ,487| 259,149} 233,064} 176,613)]| 17,033} 29,987} 10,090) 69,866/ 49,636/...... 56,451| 49,776| 5,725) 24,585 
1947—Dec....... 256,981) 256,900) 225,250) 165,758); 15,136) 21,220) 11,375) 68,391) 49,636)...... 59,492} 52,053} 5,384) 28,955 
1948—Dec....... 252,854} 252,800) 218,865)| 157 ,482)| 12,224) 26,525) 7,131] 61,966) 49,636)....... 61,383) 55,051} 4,572) 31,714 
1949—Dec....... 257,160] 257,130) 221,123|| 155,123]| 12,319) 29,636} 8,249) 55,283) 49,636)..... u 56,707| 7,610) 33,896 
1950—Dec....... 256,731} 256,708) 220,575|| 152,450)| 13,627] 5,373) 39,258) 44,557| 49,636 5s 68,125] 58,019} 8,640) 33,707 
1951—June..... 255,251} 255,222| 218,198)]| 137,917|| 13,614) 9,509) 35,806) 42,928) 36,061| 13,573) 66,708) 57,572| 7,818] 34,653 
ces 6 668 259,461) 259,419) 221,168) 142,685|| 18,102} 29,078] 18,409} 41,049) 36,048) 12,060) 66,423) 57,587) 7,534) 35,902 
1952—June...... 259,151) 259,105} 219,124|| 140,407]; 17,219] 28,423} 18,963) 48,343) 27,460) 13,095) 65,622) 57,685) 6,612) 37,739 
haoedead 267 ,445| 267,391) 226,143)| 148,581|| 21,713) 16,712) 30,266) 58,874} 21,016) 12,500) 65,062) 57,940} 5,770) 39,150 
1953—June...... 266 ,123| 266,071} 223,408)| 147,335); 19,707) 15,854) 30,425) 64,104| 17,245) 12,340) 63,733| 57,886) 4,453) 40,538 
a te 275 ,244| 275,168] 231,684)| 154,631|| 19,511] 26,386) 31,406) 63,927 ‘ 11,989] 65,065] 57,710} 6.026) 41,197 
1954—May...... 273 ,555| 273,475) 229,913); 153,325|| 22,019) 18,577) 31,923) 72,133| 8,674) 11,899) 64,690) 58,025) 5,344) 41,367 
GS 271 ,341| 271,260) 226,681)| 150,354/| 19,515| 18,405) 31,960) 71,802} 8,672] 11,861| 64,465) 58,061) 5,079) 42,229 
Dinan ess 271,005; 270,984) 226,528)| 150,342/| 19,512) 18,405) 31,964|) 71,790] 8,671| 11,857) 64,329) 58,005} 4,993) 42,152 
Pattie a 0% 274,982) 274.955] 230,214)| 154,02 19,508) 18,277] 31,967) 75,596) 8.671] 11,853] 64,341] 58,078) 4,929) 42,479 
= 274 ,838| 274.810) 230,033)| 153,963)| 19,510) 18,184) 32,001} 75,597) 8,671] 11,820) 64,250) 58,088) 4,829) 42,407 
5 ERE: 278 ,786| 278,752) 234,101]| 158,148|| 19,509] 18,184) 36,188] 75,597| 8,669) 11,787] 64,226) 58.126) 4,766) 42,238 
eae 278,888} 278,853} 234,160)| 158,152|| 19,507) 18,184) 36,196) 75,596] 8,668] 11,780] 64,228) 58.186] 4,704) 42,351 
rrrT 278 ,784| 278,750) 233,165)| 157,832|| 19,506) 28,458) 28,033) 76,129} 5,706] 11,767| 63,565| 57,672| 4,548) 42,566 
1955—Jan........ 278 ,463| 278,439) 233,427|| 157,834|| 19,507) 28,462) 28,037) 81,828)....... 11,764) 63,830) 57,967| 4,498) 42,268 
Feb. 278,209) 278,182) 233,517|| 157,752)| 19,505] 21,455) 35,280) 81,512]....... 11,738) 64,027) 58,225| 4,443) 42,047 
NS 6 os 274,080) 274,048) 229,103)| 153,350)| 19,505] 17,722) 34,989] 81,134]....... 11,710) 64,043) 58,366) 4,318) 42,097 
7 Ba 276 ,686| 276,649) 232,233)| 156,578]| 19,507] 20,932] 35,007] 81,.132]....... 11.692} 63,963) 58,326) 4,279) 41,691 
ein wee 277 ,515| 277,472) 232,563)|| 158,404) 19,511] 17,046] 40,718] 81,130)....... 11,687] 62,473) 58,346} 2,804) 42,240 












































‘Includes some debt not subject to statutory debt limitation (such debt amounted to 506 million dollars on May 31, 1955) and fully guar- 
anteed securities, not shown separately. 
3Includes amounts held by Government agencies and trust funds, which aggregated 7,229 million dollars on Apr. 30, 1955. 
*Includes Treasury bonds and minor amounts of Panama Canal and Postal Savings bonds. 
5Includes Series A investment bonds, depositary bonds, armed forces leave bonds, and adjusted service bonds, not shown separately. 


2Includes noninterest-bearing debt, not shown separately. 


OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED 
{Par value in millions of dollars} 

































































Total Held by Held by the public 
— U. S. spe a 
lebt agencies an 
End of month | (includ-|| trust funds! Seteret| Com | Mateat| = | ow ve | Individuals | sfiscel- 
ing guar- i unua’ | ance — . laneous 
anteed Total Reserve | mercial | savings com> corpo- local inves 
escuri- Special | Public Banks | banks? | banks panies rations | govern- | Savings | Other pn 
ties) issues issues ments bonds |securities 
eee 50 ,942 5,370 2,260 43,312 2,184 | 17,300 3,200 6,900 2,000 500 2,800 7,800 700 
1941—Dec...... 64,262 6,982 2,558 54,722 2,254 | 21,400 3,700 8,200. 4,000 700 5,400 8,200 900 
1942—Dec...... 112.471 9,032 3,218 | 100,221 6,189 | 41,100 4,500 | 11,300 | 10,100 1,000 | 13,400 | 10,300 2,300 
1943—Dec...... 170,108}; 12,703 4,242 | 153,163)| 11,543 | 59,900 6,100 | 15,100 | 16,400 2,100 | 24,700 | 12,900 4,400 
1944—-Dec...... 232 ,144|| 16,326 5,348 | 210,470)| 18,846 | 77,700 8,300 | 19,600 | 21,400 4,300 | 36,200 | 17,100 7,000 
1945—Dec...... 278 ,682|| 20,000 7,048 | 251,634|| 24,262 | 90,800 | 10,700 | 24,000 | 22,000 6,500 | 42,900 | 21,400 9,100 
1946—Dec...... 259 .487)|| 24,585 6,338 | 228,564); 23,350 | 74,500 | 11,800 | 24,900 | 15,300 6,300 | 44,200 | 20,100 8,100 
1947—Dec...... 256,981); 28,955 5,404 | 222,622)|| 22,559 | 68,700 | 12,000 | 23,900 | 14,100 7,300 | 46,200 | 19,400 8,400 
1948—Dec...... 252 ,854|| 31,714 §,614 | 215,526); 23,333 | 62,500 | 11,500 | 21,200 | 14,800 7,900 | 47,800 | 17,600 8,900 
1949—Dec...... 257 ,160)| 33,896 5,464 | 217,800)| 18,885 | 66,800 | 11,400 | 20,100 | 16,800 8,100 | 49,300 | 17,000 9,400 
1950—June 257 ,377)|| 32.356 5,474 | 219,547|| 18,331 65,600 | 11,600 | 19,800 | 18,400 8.700 | 49,900 | 17,600 9.700 
Sine oY 256,731)|| 33,707 5,490 | 217,533|| 20,778 | 61,800 | 10,900 | 18,700 | 19,700 8,800 | 49,600 | 16,700 | 10.500 
1951—June 255 ,251|| 34.653 6,305 | 214,293|| 22,982 | 58,400 | 10,200 | 17,100 | 20,000 9,400 | 49,100 | 16,400 | 10,700 
hove @ 04 259 ,461|| 35,902 6.379 | 217,180)| 23,801 | 61,600 9,800 | 16,500 | 20,700 9,600 | 49,100 | 15,500 | 10 600 
1952—June..... 259,151|| 37,739 6,596 | 214,816)| 22,906 | 61,100 9,600 | 15,700 |718,900 | 10,400 | 49,000 |715,600 | 11 600 
heeees 267 ,445)| 39,150 6,743 | 221,552|| 24,697 | 63,400 9,500 | 16,100 |719,900 | 11,100 | 49,200 |716,000 | 11.700 
1953—June..... 266 ,123)| 40,538 7.022 | 218,563|| 24.746 | 58,800 9,500 | 16,000 |718,400 | 12.990 | 49,300 |'17,100 | 17 800 
bee 0 on 275 ,244|| 41,197 7,116 | 226,931|| 25,916 | 63,700 9,200 | 15,800 |*21,000 | 12,900 | 49,300 | 715,800 | 713,200 
1954—Mar..... 270,312)| 41,002 7,203 | 222,107|| 24.632 | 60,900 9,200 | 15,600 |719,200 | 13,600 | 49,400 | 715,800 | 713,800 
| Te 271,127|| 41,049 7,151 | 222,927|| 24,632 | 62,500 9,200 | 15,600 |'18,700 | 13,800 | 49,500 [15,400 | 713,700 
_ PP 273 ,555)| 41,367 7,182 | 225,006)| 24,812 | 63,400 9.200 | 15,500 |719,100 | 14,100 | 49,500 | 715,600 | 713,800 
June.. 271 ,341|| 42,229 7,111 222 ,001|| 25,037 | 63,600 9,100 | 15,300 | 716,400 | 14,300 | 49,600 | 715,000 |13,700 
MO ois dh 271 ,00S|| 42,152 7,081 | 221,772); 24,325 | 64,800 9,000 | 15,100 |716,400 | 14,300 | 49,600 | 714,600 |713,700 
Baio 274 .982|| 42.479 7,032 | 225,471)| 24,023 | "67,100 9,000 | 15,100 |718,100 | 14,400 | 49,700 | 714,500 | 713,600 
ES 274 ,838)| 42,407 7,042 | 225,389)| 24,271 | 67,100 8.900 | 15,100 {718,100 | 14,400 | 49,700 {14,100 |713,700 
Oct. 278 .786|| 42,238 7,047 | 229,501|| 24,381 |°70,100 8.900 | 15,100 |718,700 | 14,500 | 49,700 | 14,100 |714,000 
Nov...... 278 ,888)|| 42,351 7,080 | 229,457)|| 24,888 | "69,700 8,800 | 15,000 |719,300 | 14,600 | 49,800 | 713,700 | 713,800 
ceaees 278 ,784|| 42,566 7,043 | 229,175|| 24,932 | "69,200 8,800 | 15,000 |7r19,300 | 14,600 | 49,900 | 713,500 | 713,900 
1955—Jan. 278 .463)|| 42,268 7,167 | 229,028)| 23,885 | "68,700 8,800 | 15,200 |*20,100 | 15,000 | 50,000 | 713,500 |713,800 
Feb. 278 , 209) 42.047 7,202 | 228,960)| 23,605 | "66,900 8.800 | 15,200 |°21,400 | 15,300 | 50.100 {713,800 |713,900 
Mar...... am 42,097 7,260 | 224,723)| 23,613 | 64,200 8,800 | 15,000 | 19,500 | 15,500 | 50,200 | 13,900 | 14,000 
‘Revised. 


‘Includes the Postal Savings System. 
?Includes holdings by banks in territories and insular possessions, which amounted to 300 million dollars on Dec. 31, 1954. 
3Includes savings and loan associations, dealers and brokers, foreign accounts, corporate pension funds, and nonprofit institutions. 


Note.—Holdings of Federal Reserve Banks and U. S. Government agencies and trust funds are reported figures; holdings of other investor 


groups are estimated by the Treasury Department. 
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UNITED STATES GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES 
Direct Public Issues Outstanding May 31, 1955 
[On basis of daily statements of United States Treasury. In millions of dollars} 












































Issue and coupon rate j|Amount Issue and coupon rate j|Amount | Issue and coupon rate j|Amount|} Issue and coupon rate |Amount 
Treasury bills! ‘Certificates a bonds ‘Treasury ow aa yo 
. June 22, 19552.....1% | 3,210 || Mar. 15, 1956-58. ..244 | 1,449 || Dec. 15, 1963-68...2% 2,826 
i 2. Se. + senses 1,501 Mem, By Fees cece 1% | 8,477 Sept. 15, 1956-5 593 | 2% 982 June 15, 1964-69. 2% 3,753 
June 9, 1955..........] 1,500 Bree, 85, B9GB i cc ccs 1% } 5,359 Sept. 15, 1956-59...244 | 3,822 Dec. 15, 1964-69...2% 3,830 
June 16,1955......... 1/501 || Mar. 15, 1957-59... .2% 927 || Mar. 15, 1965-70...2% | 4,718 
June 23, 1955 1,502 ||\Treasury notes | June 15, 1958. 2% | 4,245 Mar. 15, 1966-71 2% 2.961 
June 30, 1955..........| 1,500 || Dec. 15, 1955...... 1% | 6,854 || June 15, 1958 -633 2% 919 || June 15, 1967-72. ..23%4 | 1,883 
mo Beet. 25, BPO: «coe. 1% | 8,472 || Dec. 15, 1958...... 2% | 2,368 Sept. 15, 1967-72. ..2% 2,716 
July 7, 1955.. 1,501 || Apr. 1, 1956. 1% | 1.007 || June 15, 1959-62...2%4 | 5,276 || Dec. 15, 1967-72...2% 3,813 
July 14, 1955 } 1,500 Ae, 0B. BOB cc ccs 6% 2 5,706 \| Dec. 15, 1959-62...2% 3,465 Tune 15, 1978-83...3% 1,606 
July 21, 1955 1,501 i, §. Seeiewe ce 1% 550 Nov. 15, 1960......2 3,806 Pam. S35, GOO. ncccces 3 1,924 
July 28, 1955 1,501 meet. BS, Beet 2eccce 2% | 2,997 Dec. 15, 1960- ~653 | 2% 1,485 
v Apr. 1, 1957...... 1% 531 || Sept. 15, 1961...... 2% | 2,239 ||Postal Savings 
Aug. 4, 1955 1,501 May 15, 1957...... 1% | 4,155 Nov. 15, 1961...... 2% [11,177 bonds 2% 21 
Aug. 11, 1955 1,502 TS SS OO 2 | 3,792 Se 2% | 6,755 |\Panama Cana! Loan. .3 50 
Aug. 18, 1955 ovsk Soe Gus. 3, Secase- 1% 824 June 15, 1962-67...24% | 2,116 
Aug. 25, 1955 - 1,500 |} Apr. 1,1958....... 1% 383 
Get. 1, 2956.20... 14 121 Convertible bonds 
SS - <= aS 17 5,102 Investment Series B 
| ] ee. 1. SROs oscet 119 Apr. 1, 1975-80... .2% 11,687 
ce. §, Peevecvces 1% 99 
|| Apr. 1, 1960......14% 6 
| 
1Sold on discount basis. See table on Money Market Rates, p. 677. 
2Tax anticipation series. ’Partially tax-exempt. 


SUMMARY DATA FROM TREASURY SURVEY OF OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES * 
Marketable and Convertible Direct Public Securities 
[Par value in millions of dollars] 












































U. 8. U. 8. 
Govt.| Fed- Insurance Govt.| Fed- Mu- Insurance 
-_ agen-| eral —¢ _ companies _—_ agen-| eral 4 tual | eompanies 
End of month | gong. || cS | Re | cist | sav- Other || End of month | sand. || [8 | Re | cigs | S8¥- Other 
: and | serve nl P and | serve ings e 
ng trust | Banks | ®0k#| ines on MS |! trust | Banks | °*"**| benks 
funds S| Life | Other funds Life | Other 
Type of security: Type of security: 
Total marketable Convertible bonds 
and convertible: (Investment 
1952—Dec.... . .|161,081]| 6,613] 24,697]55,828| 8,740] 9,514] 4,711] 50,979]| Series B): 
1953—June.....|159,675|| 6.899] 24.746]51.365| 8.816] 9.347| 4.808] 53.604]| 1952—Dec......| 12,500]] 3,438]... 185] 1,352| 3,179] 360| 3,987 
Dec... ..|166,619]| 6.989] 25'916155.933| 8.524] 9.120] 4.905] 55,233|| 1953—June.....| 12,340}] 3,439]...... 182] 1,314] 3,133] 353] 3,919 
1954—June.... 162216]| 6.985} 25.037|56,199] 8.353] 8.667] 4.854) 52.121 Dee 11/989]| 3:430|..... 168] 1,264] 2,935] 328] 3,854 
Dee... .|169,599]] 6.918] 24.932/61,082| 8.113] 8,371| 4.958] 55.226) 1954—June..... 11/861]| 3.439]....... 165} 1.265] 2.876] 317| 3,800 
1955—Feb. 169,490]| 7,077] 23.605|58,897] 8,161| 8,576] 4,940] 58.235 Dec......] 11,767)| 3,439)....-. 163) 1,239) 2,865) 305) 3,756 
Mar... . .|165,060|| 7,131] 23.613/56,280| 8.175) 8.442] 4,834] 56,586]] 1955—Feb...... 11,738] 3,439].......] 163] 1,227] 2,856] 302) 3,750 
Treasury bills: Mar.....| 11.7101] 3,439]....... 163| 1,224] 2'858] 291) 3,734 
1952—Dec......| 21,7131, 86] 1,341] 7,047} 137] 464] 119] 12,518||Marketable secu- 
1953—June.....| 19.707|| 106] 1.455] 4.411| 120] 327| 132] 13,155|| rities, maturing: 
.... | 195511]] 102} 25993] 4'368] 126] 410} 109) 11,402||Within 1 year: 
1954—June..... 19'515|| 46] 2°316) 4.187; 98] 520] 101] 12,2481) 1952—Dec..... | 56,953]] 133] 14,749]16,996| 263] 532] 733) 23,547 
Dec......| 19,507] 51] 2,204] 4.3001 75] 537| 125) 12.115] 1953—June.... 64.589 163| 15/505|19.580| 476] 390] 1,082| 27.393 
1955—Feb......| 19.505]] 3] 883] 3.807] 95] 675] 124] 13.858 Dec..... | 73,235] 175) 16,972/25.062) 475) 468) 1,081) 39.038 
+ pe io sos| Sst orl aes aral set Jao! 14. 7egl| 2954—June.... | 60,123] 107] 16.280}17,684] 294) 537/652) 24,568 
I aps ¥! ‘ : , Dec...... 62.827||  70| 19.417|15,738| 150] 546] 598] 26,301 
rti 4 7 
‘ 1955—Feb......| 48,570] 82] 14,077] 8,792] 147| 679] 280] 24,414 
1952—Dec..... | 16,712) 7} 5,061] 4,791 7} 56] 317] 6,424 gi : , 
ees —Jens. | 15's6al 301 a'oe] 4°35 7 9 Oe Sen Mar... ..| 52,573 7| 18,097] 8,507} 171] 581| 312] 24,829 
.... | 267386] 63] 5.967] 91215] 184] 37] 445) 10.475/|1-5 years: 
1954—June....| 18.405]| 41] 6.600] 4.942] 101 7| 202] 6.511]| 1952—Dee..... 7,146|22,381| 250] 48] 910] 6,938 
Dec......| 28.458 4| 13,882] 4.835] 57 4| 179] 9.496]| 1953—June... 6.452/18.344| 464] 109] 914] 5.895 
1955—Feb. 21.455]| 9] 9.960] 2,988] 39] 2] 141] 8,316 Des. as oS ee 
:.& : 2.98 | 1954—June 6.307|14.624| 476] 155] 890] 5.308 
Mar......| 17,722 s| 9.960] 2.120] 32 1} 85| 5,516) 3'087118:846| 02 188] 1,022] 6°855 
Treasury notes: 
1952—Dee.... .| 30,266] 16] 13,774|10,955] 40] 8} 486] 4,078) 1955-—Fob..... 1 cel aa al iss = 
1953—June.... | 30,425 23| 13,774|10,355| 62 5| 529] 5,678 ” , , , 
| 31,406) 8] 13,289/11.510| 130] 52] 605] 5.814/|5-10 years 
1954—June....| 31.960] 64] 13.020|11.423] 221| 99] 592] 6,531|| 1952—Dee..... 1,387|11,058] 1,775] 885] 1,348] 5,835 
Dec......| 28,033] 46] 6.044/13.649] 242] 67] 675) 7.310] 1953—June 1374] 8.772] 1,395] 745] 1,104) 4,865 
1955—Feb......| 35,280] 83] 9.950]15.287| 274] 73] 701] 8,902 1 ,S76100.080) 3.308) 7ee) hie Om 
Me se cael «oil oeeelia col a7al eal anal o'sen] 200t—veme..... 1'035/18.741] 1.389] 516] 1.655] 6.711 
I ate’ oy oc) 9 ,00iss, : ’ ec... 1,014)21,101) 1,544 439) 1,664) 7,439 
etabie is:! 
1952—Dee.... .| 79,890]| 3,046] 4,522/32,849] 7,165] 5,807] 3,429] 23,072), 1955—Feb...... Ht oy he MB 
1953—June.....| 81,349|| 3.300] 4.522|32'066| 7.232] 5.855] 3,484| 24/890 aF...... , , ’ , ' 
Dec......| 77.327|| 3.377] 3.667|30.671| 6.820] 5.686] 3.418| 23.688]|After 10 years: 
1954—June..... 80: 474|| 3.395] 3.003/35.481| 6.669] 5.164] 3.641| 23.022)| 1952—Dec..... 1,415] 5,207] 5,091] 4,870] 1,361) 10,673 
Biticss 81.835|| 3.378] 2.802|38.037| 6.499| 4.808] 3.673| 22.548| 1953—June.... 1,415] 4/488] 5.167| 4,960] 1.356] 11,621 
1955—Feb. 81,512\| 3.482] 2,802136,651| 6.526] 4,971] 3,672 23,408 ES 1 a = eo ‘ BL 
Mar.....| 18,134|| 3,534) 2.802,36.388| 6,531] 4,955] 3.640] 23.284) MD... , ' oo Se , , 
isa: 1,415) 5.234] 4.668| 4,364] 1,360] 11,874 
1955—Feb..... 1,415] 5,738] 4,790] 4,450] 1,467] 12.872 
Mar... 11415. 5.611] 4,791| 4,438] 1,454] 12,995 





















































*Commercial banks, mutual savings banks, and insurance companies included in the survey account for over 90 per cent of total holdings 
by these institutions. Data are complete for Federal agencies and trust funds and Federal Reserve banks. Figures in column headed “‘other”’ 
are residuals. 


1Includes Treasury bonds and minor amounts of Panama Canal and Postal Savings bonds. 
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NEW SECURITY ISSUES’ 


(Estimates, in millions of dollars) 



































































































| 
Proposed uses of net proceeds. 
| 3 . 
| Groes proceeds, all iesuers all corporate issuers® 
Noncorporate Corporate New capital 
Year or | Re- 
month | Bonds Mis- Re- tire- 
Total State ah. tire- | ment 
U. S. Fed- and Pre- | Com- New | lane- | ment of 
Govern-| eral mu- |Other5) Total Pub- | Pri ferred | mon | Total money? pa of secu- 
3 4) nici- ‘ ° : a 
ment? jagency oe Total |} licly | vately stock | stock our bay rities 
P offered| placed poses | btc.8 
Dt bhvesee< 5 687 2,332 13 1,128 50 | 2,164] 1,979)) 1,276 703 98 87 420 325 26 69 |1,695 
1940.... : | 6,564 2,517 109 | 1,238 24 | 2,677|| 2,386)| 1,628 758 183 108 762 569 19 174 |1,854 
veoeel SEER 11,466 38 956 30 | 2,667|| 2,389)| 1,578 811 167 110) 1,040 868 28 144 |1,583 
ae | 35,438 33 846 1 524 5 1,062 917 506 411 112 34 647 474 35 138 396 
eres es .| 44,518 42,815 2 435 97 1,170) 990) 621 369 124 56 408) 308 27 73 789 
1944... | 56,310 52,424 1 661 22 3,202|| 2,670); 1,892 778 369 163 753) 657 47 49 {2,389 
Pane esse 08% | 54,712 47.353 506 795 47 | 6.011) 4,855)| 3,851; 1,004 758 397; 1,347||} 1,080 133 134 |4,555 
1946... | 18.685 10,217 357 1,157 56 | 6,900)| 4,881)| 3,019) 1,862/1,126 891) 3,889)| 3,279 231 379 12,868 
a ee | 19,941 10,589 ; 2,324) 451 6,577)| 5,035} 2.888) 2,147 761 778) 5.115)} 4,591 168 356 |1,352 
, Sa | 20,250 10,327 2.690 156 7.078); 5,.973)| 2.963} 3,010) 492 614) 6 651} 5,929 234 488 307 
a 21,110 11,804 216 2,907 132 6,052|| 4,890} 2,434] 2,455 424 736 5.558} 4,606 315 637 401 
ndes doen 19,893 9,687 30 | 3,532) 282 | 6,361)) 4,920) 2,360) 2,560) 631 811} 4,990) 4,006 364 620 |1,271 
Ssdeakdendd 21,265 9,778 110 3,189) 446 | 7,741) 5,691]| 2,364) 3,326) 838 1,212} 7,120)) 6,531 226 363 486 
SS ae 27,209 12,577 459 | 4,401 237 9 ,534|| 7,601] 3.645) 3,957 564 1,369 8,716) 8,180 537 664 
SOD .cidccccce:t SNe 13,957 106 | 5,558] 306 | 8,898) 7,083)| 3.856] 3,228] 489 | 1,326) 8,495|| 7,960 535 260 
1954 | 29,765 12,532 458 | 6.969 289 | 9,516)) 7,488]| 4,003) 3,484 816 1,213) 7,490)| 6,780 709 1,875 
| 
1954—Apr.... | 1,958 511 71 735 1 639 419 216 203 109 111 497 483 14 130 
May ..| 4,388 2,669 80 783 5 851 649) 422 227 129 73 656 596 60 181 
June.... 2,422 523 855 4 1 .041)) 792| 343 449 131 118 842) 789 53 183 
July.....| 2,167 508 123 280 3 1,253)| 1,085 714 371 76 92 909) 828 81 329 
Aug......| 1.279 546 300 8 424 352 166] 186] 45 27| 335|| 304 31 82 
Picco Sonus 464 652 2 1,008 886) 581 305 60 62 747 705 42 247 
Cinch << 6,544 4.611 184 615 3 1,130 813) 470 343 §2 265) 1,003 856 146 109 
Nov.... 1,350 466 459 4 422 321) 116 205 37 64 290 244 46 123 
Dec......| 2,552 557 906 71 1.019 4 288 566 62 103 604 515 89 400 
1955—Jan...... | 2,706 742 716 541 35 672 484] 252 232 53 135 546 465 81 114 
Feb..... 1,431 602 328 1 501 364 156 208 25 113 436 362 74 56 
Mar.....| 72.583 614 r540 9 1,420) 871 524 346 37 512] 1,261 1,190 71 135 
pF | 1,621 535 415 18 654) 451 297 155} 54 149 470) 422 48 167 
' ' 
Proposed uses of net proceeds, by major groups of corporate issuers 
Manufacturing Commercial and Transportation Public utility Communication Real estate 
Year @ — ; miscellaneous ee ’ " and financial 
month - - — 
Total r., Total || y Total |} x Total — Total || y Total || yy, 
net Ne W | Retire-| net Ne W | Retire-| net New Retire-| net New Retire-| net Ne “ | Retire-| net N W | Retire- 
cap- - cap- adatt cap- - cap- - cap- 0 cap- aanad 
pro- tal? ments pro- ital® ments pro- ital? ments pro- ital? ments pro- tal? ments pro- ital? ments 
ceeds —- ceeds P ceeds : ceeds ‘ ceeds ; ceeds . 
1949 1,391 1,347 44 338 310 28 795 784 11 | 2,276 |/2,043 | 233 | 567 517 49 593 558 35 
1950 1,175 || 1,026 149 538 474 63 806 609 196 | 2,608 ||1,927 | 682] 395 314 81 739 639 100 
1951 3,066 || 2,846 | 221 518 462 56 490 437 53 | 2,412 ||2,326 85 605 600 5 515 440 66 
1952 3,973 || 3,712 261 536 512 24 983 758 225 | 2,626 ||2,539 88 753 747 6 508 44s 60 
1953 2,218 || 2,128 90 | 542 502 40 589 553 36 | 2,972 |\2,905 67 874 871 3 (1,561 ||1,536 24 
1954 2,234 || 2,044 190 923 831 93 771 501 270 | 3,665 |\2,675 990 711 651 60 (1,061 788 273 
1954—-April 84 76 8 75 63 12 70 58 12 309 237 72 26 26 63 38 25 
May 205 199 6 42 41 1 | 20 20 502 330 173 40 40 27 26 1 
June 295 273 23 93 90 4) 40 40 431 373 58 q 8 1 156 58 98 
July 525 520 5 100 68 32 91 60 31 321 188 | 132 2 2 199 71 128 
August 116 107 10 55 41 14 46 46 158 104 55 27 25 l 14 12 2 
September 149 109 40 58 58 1 163 40 123 247 17 74 329 326 3 47 41 7 
October 278 273 5 144 127 16, 47 22 25 272 212 60 98 9s 274 270 4 
November 108 105 3 74 73 69 18 51 61 46 15 74 20 54 27 26 1 
December 187 123 o4 137 132 q 70 52 18 459 153 305 4 43 l 108 100 s 
1955—January 186 163 23 50 45 5 80 37 43 239 198 41 7 6 2 97 97 
February M4 68 16 100 88 12 s 8 108 101 8 44 26 18 148 145 2 
March 632 547 85 96 94 3 | 36 36 224 196 27 27 21 6 381 368 13 
April 182 154 29 26 26 110 19 90 187 151 | 36 | 18 12 6 115 109 5 
rRevised. 


‘fstimates of new issues sold for cash in the | nited States 

2Gross proceeds are derived by multiplying principa! amounts or number of units by offering price. 

3Includes issues guaranteed. 4Issues not guaranteed 

5Includes foreign government; International Bank; and domestic eleemosynary and other nonprofit. 

*Estimated net proceeds are equal to estimated gross proceeds less cost of flotation, i.e., compensation to underwriters, agents, etc., and 
expenses 

7Includes proceeds for plant and equipment and working capital 

SIncludes proceeds for the retirement of mortgages and bank debt with original maturities of more than one vear. 
of short-term bank debts are included under the uses for which the bank debt was incurred. 

Includes all issues other than those for retirement of securities 

Retirement of securities only. 


Source.—Securities and Exchange Commission. 
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SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS 


{In millions of dollars} 

















Annual Quarterly 
| 
Industry 1953 1954 | 1955 
1949 | 1950 | 1951 | 1952 | 1953 | 1954 | 
3 4 1 2 3 4 i 
Manufacturing 
Total (200 corps.): 
C5 ao 6i det aiee ade dhe Gatriine a+ akion 37 ,948/45 , 351/52 , 444/53 ,905/62 ,665/57 ,457|15 ,459}14,902)14, 233/14,776)13,401/|15 ,047/18,023 
Profits before taxes...... ee aa 5,168) 8,042) 8,702) 7,147) 8,225) 7,093) 2,093) 1,395) 1,754) 1,923) 1,549) 1,868) 2,429 
rr eer re 3,186) 4,143) 3,486) 3,117) 3,560) 3.750 885 892 891 977 790) 1,093) 1,197 
Dividends Fe rr el er ee 1,710) 2,295) 2,036) 2,031] 2,110) 2,337 495 631 524 §23 518 772 545 
Nondurable goods industries (94 waeyen :1 
ELA we dg 3 ot dc talara aa sedi 14,051/15 ,994/18 670/18 ,908/20,276/20,192| 5,082) 5,084) 4,961) 4,972) 4,955) 5,304) 6,948 
ee ee ee 1,975) 2,847| 3,324) 2,715) 2,908) 2,658 783 581 669 676 637 676 773 
oe rrr rer 1,297) 1,599) 1,481| 1,313) 1,446] 1,531 376 371 365 376 357 433 422 
DN. «. ike oa wSad's da ede deneuee 759 942 894 912 934) 1,023 222 275 228 229 230 7336 248 
Durable goods industries (106 corps.) :? 
Dn stiches KRaddindds wotehoaweakiwek 23 897/29 ,357|33 , 774/34 , 997/42 , 390)37 ,265|10,377| 9,817) 9,272) 9,804) 8,446) 9,743)11,075 
Profits before SEAR eres ee oy 3,193} 5,195) 5,378) 4,432) 5,317) 4,435) 1,309 814) 1,084) 1,247 912} 1,192) 1,656 
Profits after taxes........... ion nesenes 1,888] 2,544) 2,005) 1,804) 2,114) 2,219 509 521 526 600 433 660) 775 
SI ites Vir takte edad eases een 950} 1,352) 1,142) 1,119) 1,176)71,314 274 356 296 294 288 7436 297 
Selected industries: | 
Foods and kindred products (28 corps.): 
Ls bi a coh eae ih de ce be bee 4,223) 4,402) 4,909) 5,042) 5,411) 5,464] 1,355} 1,394) 1,337) 1,351] 1,339) 1,437) 1,354 
PN DE CO ogi ccs va catanen nied 434 532 473 446 465 461 131 107 99 132 122 108) 100 
aw ee ae 268 289 227 204 211 224 57 54 46 63 59 56| 47 
ee a en mre 149 161 159 154 154 ©156 37 45 36 36 39 45) 36 
Chemicals and allied products (26 corps.): 
eee ee ee ee 3,680) 4,577) 5,574) 5,695) 6,071) 5,917] 1,506) 1,453) 1,434) 1,471) 1,461} 1,551) 1,642 
Profits before taxes padvoseviskbeekarebes 693) 1,133) 1,421) 1,200} 1,260) 1,133 330 224 272 271 268 322) 354 
I hg. 5:4 6.» erase a eluraeda 415 572 496 458 493 §91 124 121 133 136 132 190) 176 
PL. 3 6 case devsrccavcceelreieece 321 448 363 381 398 r480 91 127 98 98 95 7189) 110 
Petroleum refining (14 corps.): 
Dn .. . gavesoych-obts a pau eaee 3,907| 4,260) 4,966) 5,290) 5,757] 5,883) 1,473) 1,498) 1,479) 1,442) 1,440} 1,522) 1,531 
Profits before Sab kv oboe tseuenarenes §52 673 869 689 796 713 229 176 214 189 165 145) 202 
ek a ee eee 428 464 532 495 571 541 15 157 148 138 127 128 142 
ES EES AE PS Ee 191 223 247 268 274 278 6 74 68 68 69 73 73 
Primary metals and products (39 corps.): | 
T= 10 inna estes @ brite Siete Wate ae bhe a 8, 187/10 ,446)12 ,497/11,557|13,750)11,517) 3,476) 3,194) 2,910) 3,019) 2,715) 2,873) 3,339 
Profits before 0 ES ee ee ee 993; 1,700) 2,092} 1,161} 1,824] 1,370 510 295 301 359 305 405 489 
ee Cn 0 xs Keeudieda oeanre 578 854 776 575 793 714 203 196 150 179 151 234| 242 
DS ctr bhachedeechaniakssobee 285 377 381 367 377| +7408 88 113 100 92 92) 7124) 93 
Machinery (27 corps.): } 
a err er Tee ee 4,363) 5,071} 6,183] 7,082] 8,009} 7,746) 1,959) 2,038) 1,917) 1,937) 1,864) 2,028) 1,956 
Ul, eee Pee 520 850) 1,003 974) 1,009 897 241 193 252 237 199 209} 235 
re rr 321 425 370 380 402 469 95 115 117 107 102 143) 112 
OS SE SRS ere ere 138 208 192 200 239 263 49 90 58 64 65 76| 68 
Automobiles and equipment (15 corps.): | 
Rs noth kes td dbhwd eee akae dee ten eereun 9 ,577|11 ,805)12 ,496)12 ,825|16,377|13 ,940) 3,917) 3,495) 3,485) 3,731) 2,922) 3,802) 4,729 
Profits before taxes Se Re DES he 1,473) 2,305) 1,913) 1,945) 2,048) 1,741 451 235 434 532 299 476 823 
I Ce sg dhs ecw iw wwe 861; 1,087 705 698 747 827 168 168 214 257 127 229 369 
sir cn vedetwavnechets+tasen vee 451 671 479 462 463 529 114 117 114 113 106 196 108 


Public Utility 












































Railroad: 
ON ne aS 8,580) 9,473)10, 391/10 ,581|10 664] 9,371) 2,755) 2,582) 2,275) 2,335) 2,366] 2,395) 2,302 
SE Ee re ae ee 700} 1,385] 1,260) 1,451] 1,404 900 399 272 156 199 226 319 259 
i i, 6 vs ceckabudaniawae 438 784 693 832 871 674 234 219 88 136 172 277 175 
7 ee ees ee ee 252 312 328 338 412 379 79 162 96 73 74 136} 101 

Electric power: 
Ct , .. wines deseenwewean 5,069} 5,528) 6,058) 6,549) 7,136) 7,610] 1,721) 1.826) 1,984) 1,819) 1,831] 1,976) 2,171 
EE FESS 1,129} 1,313) 1,482] 1,740) 1,895) 2,049 428 460 570 487 478 513) 636 
PS a 6-0 5 6 cab nee ee obed 757 822 814 947) 1,030) 1,140 231 260 321 266 264 288) 341 
 . d'nat cd 0-200 +n o ates adnan 560 619 651 725 780 857 194 212 212 210 211 224) 225 

Telephone: 
SN CN. cen octccsesees .e-| 2,967) 3,342) 3,729) 4,136) 4,525} 4,902) 1,129) 1,178) 1,174] 1,210) 1,233] 1,285) 1,298 
eens MEN ONEED. i. o viec cow saseoan 333} 580} '691| |787| '925| 1,050} '220| ‘248| (242) ‘'262| 262] ‘'284| ‘306 
Dr GL, . cocteceedhaceenata te 207 331 341 384 452 §25 107 122 116 125 141 143} 152 
DN, t. «ase 40 ¥tasane keene 213 276 318 355 412 448 104 108 109 ilt 112 116) 118 
¢Corrected. Revised. 


1 Includes 26 companies in groups not shown separately, as follows: textile mill products (10); paper and allied products (15); miscellaneous (1). 

2Includes 25 companies in groups not shown separately, as follows: building materials (12); transportation equipment other than automobile 
(6); and miscellaneous (7). 

Note.—Manufacturing corporations. Data are from published company reports, except sales which are obtained from the Securities and 
Exchange Commission. 

Railroads. Figures are for Class I line-haul railroads (which account for 95 per cent of all railroad operations) and are obtained from reports 
of the Interstate Commerce Commission. 

Electric power. Figures are for Class A and B electric utilities (which account for about 95 per cent of all electric power operations) and are 
obtained from reports of the Federal Power Commission, except that quarterly figures on operating revenue and profits before taxes are partly 
estimated by the Federal Reserve, to include affiliated nonelectric operations. 

Telephone. Revenues and profits are for telephone operations of the Bell System Consolidated (including the 20 operating subsidiaries and 
the Long Lines and General departments of American Telephone and Telegraph Company) and for two affiliated telephone companies, which 
together represent about 85 per cent of all telephone operations. Dividends are for the 20 operating subsidiaries and the two affiliates. Data 
are obtained from the Federal Communications Commission. 

All series. Profits before taxes refer to income after all charges and before Federal income taxes and dividends. For description of series 
and back figures, see pp. 662-666 of the BULLETIN for June 1949 (manufacturing); pp. 215-217 of the BULLETIN for March 1942 (public utilities); 
and p. 908 of the BULLETIN for September 1944 (electric power). 
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PROFITS, TAXES, AND DIVIDENDS OF NET CHANGE IN OUTSTANDING CORPORATE SECURITIES? 
UNITED STATES CORPORATIONS =? . - : 
: : [Estimates, in millions of dollars] 
{Quarterly estimates at seasonally adjusted annual 
rates. In billions of dollars] 
All types Bonds and notes Stocks 
Vear or Profits; In- | Profits; Cash | Undis- Year or 
quarter — a canal 2 ee Quarter New | Retire-| Net New | Retire-| Net New | Retire-| Net 
” I . issues | ments | change || issues | ments | change | issues | ments | change 
ss SRS ea ee) 22) SO) 8-2 1947...... 6,882| 2,523] 4,359] 5,015} 2,011] 3,004) 1.867| 512] 1,355 
ditedeaan | : 1948......| 7,570) 1,683) 5,887)) 5,938) 1,283) 4,655) 1,632 400} 1,232 
a 6,731; 1,875) 4,856]) 4,867} 1,583) 3,284) 1,864 292} 1,572 
29.5 | 11.3 18.2 6.5 11.7 ; ‘ ‘ : 
aetna 3281125 20 3 72 13-0 See scene 7,224) 3,501) 3,724|| 4,806) 2,802) 2,004} 2,418 698} 1,720 
1949... 26.2 | 10.4 15.8 7.5 8.3 » 
er 9,048; 2,772) 6,277|| 5,682} 2,105) 3,577) 3,366 666; 2,700 
1950...... 40.0) 17.8) 22.1) 9.2) 12.9 ae 10,679] 2,751| 7,927|| 7.344] 2.403} 4,940] 3.335 348| 2,987 
Se 9,550} 2,428} 7,121]) 6,651) 1,896) 4,755) 2,898 533| 2,366 
1951.. 41.2 | 22.5 18.7 9.1 9.6 < \ am pr . 
1952. 37.2 | 200 17.2 91 81 BOBS. i css 11,715} 5,353) 6,361]} 7,872} 3,897| 3,975) 3,843) 1,456] 2,386 
1953 39.4 21.1 18.3 9.4 8.9 
1954. 35.0 | 17.2 17.8 9°9 79 1953—4...| 2,455 639| 1,816} 1,785 508} 1,277 670 131 539 
1954—1...| 2,700 977| 1,724) 1,619 758 862) 1,081 219 862 
1953—4. . $2.5) 17.4) 15.1] 9.6] 5.5 2...| 2,858] 1,139] 1.719]] 1:863|  847| 1,016] ‘995| 292] 703 
3...| 3,027] 1,314) 1,714]] 2,314 938| 1,377 713 376 337 
1954—1 34.5 17.0 17.5 9.6 7.9 , poe yp + m4 ~~ 
2 345 17.0 17.5 96 79 4...| 3,128 1,923 1,205}| 2,075 outs 721} 1,053 569 484 
3 34.2 | 16.8 17.4 9.8 7.6 
4 36.8 | 18.1 18.7 10.4 8.3 'Reflects cash transactions only. As compared with data shown on p. 684, new 
occ » issues exclude foreign and include investment company offerings, sales of securities 
195S—1" 40.0 | 19.7 20.3 | 10.0 10.3 held by affiliated companies or RFC, special offerings to employees, and also new 
stock issues and cash proceeds connec ted with conversions of bonds into stocks. Re- 
'Preliminary estimates by Council of Economic Ad- tirements include the same types of issues, and also securities retired with internal 
visers funds or with proceeds of issues for that purpose shown on p. 684. 
Source.—Department of Commerce. | Source.—Securities and Exchange Commission. 


CURRENT ASSETS AND LIABILITIES OF UNITED STATES CORPORATIONS? 
[Estimates, in billions of dollars] 











































































































I Current assets Current liabilities 
| 2 | 
| 
> ' Net || Notes and accts. i} Notes and accts. | 
y At ny working || U. S. receivable } payable Federal 
capital || . — Gov- ___| Inven- : RAs 73 income 
Total | Cash ernment| | tories Other Total i | ate res Other 
securities} U. S. | U.S. jliabilities 
| | Govt.? Other | con a | Other | 
| | | | | 
SAE 24.5 || 54.5 |} 10.8 2.2 O | 22.1 18.0 1.4 | 30.0 | 0 | 21.9 Eg 1.2 6.9 
iakbaue +oas 51.6 97.4 || 21.7 21.1 2.7 2 26.3 2.4 45.8 24.8 0.4 9 
il 
Se 62.1 || 123.6 || 25.0 14.1 38.3 44.6 1.6 61.5 37.6 10.7 13.2 
ee 68 .6 133.0 || 25.3 14.8 42.4 48.9 1.6 64.4 39.3 11.5 13.5 
iicccevecsctae CE alee aS 16.8 43.0 45.3 1.4 60.7 | 37.5 9.3 14.0 
EEE > 81.6 || 161.5 | 28.1 19.7 1 55.7 55.3 OF 79.8 4 47.9 16.7 14.9 
Fe ee 86.5 | 179.1 30.0 20.7 2.7 58.8 64.9 on 92.6 4.3 53.6 23.3 16.5 
1952 er 90.1 186.2 || 30.8 19.9 2.8 64.6 65.8 2.4 96.1 | 2.2 57.0 8.1 18.7 
DG édeswened 92.6 || 189.6 || 30.9 21.0 2.6 64.8 67.9 2.4 97.0 | 2.2 56.3 19.2 19.3 
| 
1954—1 93.1 || 183.3 || 28.1 19.2 2.8 1 63.0 67.7 2.5 90.2 |} 2.5 52.9 15.3 19.5 
2.....---] 94.4 [1179.6 |] 29.1 16.4 2.4 63.2 65.9 2.6 85.2 || 2.4 51.6 12.0 19.2 
Rice's sae 95.5 || 183.9 || 30.3 18.1 2.3 65.1 65.4 i 88.4 2.6 52.0 14.0 19.8 
a: 95.8 | 187.3 31.7 19.3 2.4 66.2 65.1 2.6 91.5 |} 2 53.7 15.7 19.7 
1Excludes banks and insurance companies. 2Receivables from and payables to U. S. Government do not include amounts offset against 
each other on corporations’ books. Source.—Securities and Exchange Commission. 
BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT? 
[Estimates, in millions of dollars] 
| | TT | 
Trans- } || Manu- | Trans- 
a- . \| factur- | porta- | : 
Manu- , » | Porta- | Public | Com- yy eae Public 
, — Min- Rail- tion ca | 2 | ing tion : All 
Year Total factur- ing sande | ethane —_ om Other Quarter Total | and coal —_ thes® 
ing than - — || min- rail- 
rail jj} ing roads 
Serre 5,512 | 1,943 326 280 365 520 302 1,776 | 19S3—3......| 7,084 | 3,116 708 1,221 2,039 
See 6eenees 8,692 || 3,983 383 548 574 505 321 2,378 | . ee 7,625 | 3,565 743 | 1,247 | 2,070 
| 
SP ere 22,059 || 9,134 882 1,319 1,285 2,543 1,742 5,154 1954—1...... 6,266 2,788 634 929 1,916 
is 64é624ns 19,285 7,149 792 1,352 887 3,125 1,320 | 4,660 | how es 6,932 || 3,120 620 1,121 2,071 
eee 7,491 707 1,111 1,212 | 3,309 | 1,104 | 5,671 er 6,640 2,896 553 | 1,060 | 2,133 
SUED we canvass 25 ,644 10,852 929 1,474 1,490 3,664 1,319 | 5,916 | ee 6,988 | 3,209 559 1,109 | 2,110 
Gis chernne 26,493 11,632 985 1,396 | 1,500 | 3,887 1,537 | 5,557 1955—1"..... 5 ,847 2,435 538 845 | 2,030 
a 28 ,322 11,908 986 | 1,311 1,565 | 4,552 | 1,690 | 6,310 ’ oe ie | 3,192 646 | 1,185 | 2,302 
1954........| 26,827 11,038 975 854 | 1,512 | 4,219 | 1,717 | 6,513 Ph awaes 7,220 3,063 601 1,279 | 2,278 
SISS* . cecece 27 ,063 10,704 896 763 | 1,495 | 4,384 8,819 | 
rRevised. , 
1Corporate and noncorporate business, excluding agriculture. 2Includes trade, service, finance, and construction. 
3Includes communications and other. *Anticipated by business. 


Sources.— Department of Commerce and Securities and Exchange Commission. 
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REAL ESTATE CREDIT STATISTICS 
MORTGAGE DEBT OUTSTANDING, BY TYPE OF PROPERTY MORTGAGED AND TYPE OF MORTGAGE HOLDER 
{In billions of dollars) 




































































Tl 
All properties ! Nonfarm Farm 
| 
| 
l} Other | , Multi-family and 
End of holders | 1- to 4-family houses | commercial properties! 
ind of year || Finan- Finan- 
or quarter All i Ose eee All All cial Other 
hold- I insti- |Selected| Indi- hold- | Finan- | other Finan- | other = insti- |holders? 
| © || tutions |Federal |viduals || * Total cial hold- | Total cial hold- tutions 
agen- and insti- os insti- oe 
i} cies others | tutions tutions 
| 
1941 | 37.6 | 20.7 2.0 14.9 31.2 || 18.4 11.2 van 12.9 8.0 4.8 6.4 | 4.3 4.9 
1942 36.7 20.7 1.8 14.2 i 30.8 |} 18.2 || 11.5 6.7 12.5 7.8 4.7 6.0 | 1.4 4.5 
1943 35.3 20.2 1.4 13.6 l 29.9 || 17.8 11.5 6.3 12.1 7.4 4.6 5.4 1.3 4.1 
1944 34.7 || 20.2 1.1 13.3 || 29.7 }| 17.9 ]) 11.7 6.2 11.8 i 4.6 4.9 1.3 3.7 
1945 | Bs 21.0 9 13.7 || 30 8 | 18.5 12.2 6.4 12.2 | 7.8 4.7 4.8 1.3 3.4 
Ps +66 sseaks | 41.8 1] 26.0 | .6 15.1 || 36.9 23.1 16.0 7.0 13.8 8.4 5.4 | 4.9 1.5 3.4 
Ns is ic guaiehind 48.9 || 31.8| .5| 16.6 || 43.9|] 28.2 || 20.5 7.6 | 15.7 96) 61] 5.1 1.7 3.3 
See 56.2 || 37.8 | 6 17.8 || 50.9 || 33.3 || 25.0 8.3 17.6 10.9 6.7 | 5.3 1.9 3.4 
EY o's paces be 62.7 42.9 | 1.1 18.7 || 57.1 37.5 || 28.4 9.1 19.6 12.4 Fe 5.6 2.1 3.5 
1950 | toa 51.6 1.4 19.8 || 66.7 45.1 35.3 9.8 21.6 || 14.0 | 7.6 6.1 2.3 3.7 
1951.. |} 82.2 }| 59.5 2.0 20.7 || 75.6 51.9 41.2 10.7 23.7 15.7 8.0 | 6.6 2.6 4.0 
_ |; 91.2 || 66.8 | 2.4 21.9 84.0 | 58.7 || 47.0 11.7 25.3 || 17.0 8.3 | 7.2 2.8 4.3 
1953. } 1010]! 75.0] 2.8] 23.2 |] 93.3 || 66.3 || 53.8] 12.5] 27.1]) 182] 89) 77) 30) 46 
eS <baxdacs 113.5 || 85.6] 2.8] *25.0}/ 105.3] 75.9]| 62.7] 13.2] 29.4]| 19.6) 9.7] 8.2]] 3.3] "4.9 
| ft] | | | 
1953—-September....| 98.7 73.0 | 2.8 22.9 |} 91.2 || 64.6 \] §2.1 12.4 26.6 17.9 8.7 | 7.6 3.0 4.6 
December.....| 101.0 || 750] 2.8] 23.2 | 93.3 |] 66.3 || 53.8] 12.5) 27.1 ]} 18.2 8.9 7.7|| 3.0 4.6 
1954—March.......| 103.1 || 76.8 2.7] 23.6 || 95.2]| 67.8 |] 55.3 | 12.5] 27.5 ||) 185] 9.0 ce5 6a 4.7 
— "| $06.2 || «9'5 | 2.7| 24 0]| 98.2|| 70.0|| $7.4| 12.6] 281] 189| 9.2] sol} 3.2] 4/8 
September | 109.7 || 82.4 z27| 24.6 || 101.6 |} 72.8 || 59.9| 12.9] 28.8]| 193] 9.5 8.1 || 3.2 4.9 
December } 113.5 85.6 | 2.8 25.0 | 105.3 75.9 62.7 13.2 29.4 || 196 | 9.7 8.2 | 3.3 4.9 
1955— March: 117.3 88.8 2.9 25.6 | 108.9 78.9 65.4} 13.5 30.0 20.0 9.9 8.4 3.4 5.1 
i | | | 
»Preliminar Revised 


‘Derived figures, which include negligible amount of farm loans held by savings and loan associations. *Derived figures, which include 
debt held by Federal land banks and Farmers Home Administration. 





Nort! Figures for first three qu :ters of each year are Federal Reserve estimates. Financial institutions include commercial banks (in- 
cluding nondeposit trust companies but not trust departments), mutual savings banks, life insurance companies and savings and loan associations. 
Federal ager 3s include HOLC, FNMA, and VA (the bulk of the amounts through 1948 held by HOLC, since then by FNMA), Other Federal 
agencies (amounts small and separate data not readily available currently) are included with “Individuals and others.” 


Sources Federal Deposit Insurance Corporation, Home Loan Bank Board, Institute of Life Insurance, Departments of Agriculture and 
Commerce, Federal Nationa! Mortgage Association, Veterans Administration, Comptroller of the Currency, and Federal Reserve. 


MORTGAGE LOANS HELD BY BANKS? 


{In millions of dollars) 

















































































































Commercia! bank holdings? Mutua)lsavings bank holdings‘ 
— — 
| Nonfarm Nonfarm 
End of year | | | 
or quarter Total | Residential® Residential? 
l Farm | Total Farm 
| Total | | Other | Total | | Other 
|| FHA-| VA- | Con- | i] i] || FHA-| VA- | Con- 
Total in- | guar-/| ven- | || Total || in- | guar-| ven- 
| | sured | anteed| tional | I || sured | anteed) tional 
| | | 
—_ } —_—_— —— |-— |-——- — a -_--- -_— | ———— i es 
ee ay 4,906|| 4,340)| 3,292|| | 1,048} 566] 4,812/| 4,784)| 3,884 ae RS 900 28 
Spa 4,746|| 4,256] 3,332|| | "924 491| 4,627|| 4,601|| 3,725|| er 876 26 
3 4,521); 4,058); 3,256) | 802 463) ,420]| 4,395|| 3,558) ‘ ons hud ane 837 25 
0 Perry 4,430]| 3,967|| 3,218) 749 463) 4,305)| 4,281)| 3,476) ona thee Gees 805 24 
era 4,772|| 4,251); 3,395) - eos : | 856 521] 4,208); 4,184)| 3,387 Kaa a 797 24 
icnne 7 ,234|| 6,533]| 5,146] ene jae . 1,387 702| 4,441 4,415) 3, 588) : > epee 827 26 
aaa iene 9,446); 8,623); 6,933)|.... ape am 1,690 823) 4.85¢ 4,828) 3,937) . Oye 891 28 
Pe . eee. |10,897]/10 ,023]| 8,066)|.... lili) i057] 874] 5.8061] 5.7731] 4.758) 1,015 34 
Sees 11,644)|10,736)| 8,676 2,060} 909] 6,705 ‘.<ee 5 , 569! 1.099 37 
a err 13 ,664 112 ,695||10,431) : 2 ,264| 968} 8,261|| 8,218)]) 7,054 a P * 1,164 44 
rere oe 14, 732\|13,728||11,270}| 3,421] 2,921] 4,929] 2,458] 1,004) 9,916]! 9,869]) 8,595/| 2,567] 1,726 4,303) 1,274 47 
errr ee 15 ,867||14,809]/12 ,188]| 3,675] 3,012] 5,501] 2,621] 1,058/11,379||11,327]| 9,883]| 3,168] 2,237] 4,477| 1,444 53 
ar 0 |15,768 12 ,925)| 3,912] 3,061) 5,951) 2,843) 1,082/12,943)/12, 890)/11 ,334]| 3,489) 3,053) 4,792] 1,556 53 
Ra GRR IS 18 ,555||17,397||14,137]| 4,104] 3,348] 6,685) 3,260] 1,158])15,007/|14,951 13,211] 3,800) 4,262) 5,149) 1,740 56 
1953—September.. .. .|16,640)/15 ,550)|12,770}| 3,860) 3,040) 5,870) 2,780) 1,090/12,500)|12,450) 10,930] 3,405} 2,788} 4.740} 1,520 50 
December... . .|16, 850/15 ,768)/12 ,925|| 3,912} 3,061) 5,951) 2,843) 1,082 12,943)/12,890)/11 ,334) 3,489) 3,053) 4,792) 1,556 53 
1954—March........|16,970/|15,870]|12,965|| 3,920] 3,075] 5,970] 2,905] 1,100 13,345||13,202 11,700] 3,560] 3,295] 4.845] 1,592 53 
\ Tere 17 ,366]/16 , 227) 13 ,220]| 3,960} 3,116} 6,144) 3,007 1, 139)13, 881) 13,826)|12,181|| 3,659) 3,579) 4,942) 1,645 55 
September... .. 17 ,920}/16 ,770)|13,655|| 4,020) 3,235) 6,400) 3,115] 1 ,150}14,415|/14, 360)/12 ,665|| 3,725) 3,900) 5,040) 1,695 55 
December... . .|18,555||17,397||14,137]| 4,104) 3,348) 6 68s| 3,260] 1,158 15,007|/14,951||13 ,211]| 3,800] 4,262] 5,149) 1,740 56 
| i] 
1955—March?...... .|19,175||17,960||14 600 4,175) 3,465| 6,960} 3,360] 1,215 15, S60]18,S04]13 675] 3,850] 4,610] 5,215) 1,829 56 
Preliminary. 


1Includes all banks in the United States and possessions. ?Includes loans held by nondeposit trust companies but excludes holdings of 
trust departments of commercial banks. March and September figures are Federal Reserve estimates based on data from Member Bank Call 
Report and from weekly reporting member banks. 

3 Data not available for all classifications prior to December 1951. 

4Through 1946, figures except for the grand total are estimates based on Federal Reserve preliminary tabulation of a revised series of banking 
statistics. March and September figures are Federal Reserve estimates based in part on data from National Association of Mutual Savings Banks. 


Sources.—All bank series prepared by Federal Deposit Insurance Corporation from data supplied by Federal and State bank supervisory 
agencies, Comptroller of the Currency, and Federal Reserve. 
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Year or month 


REAL ESTATE CREDIT STATISTICS—Continued 
MORTGAGE ACTIVITY OF ALL UNITED STATES LIFE INSURANCE COMPANIES 


{In mil 


Loans acquired 


Nonfarm 


lions of dollars 


Loans outstanding (end of period) 


Total | VA- | Farm Total | 
Total FHA- | guar- Other || Total 
insured anteed 
} i 

1940 5,972 5,073 

1941 6,442 5,529 

1942 898 6,726 5,830 

1943 855 6,714 5,873 

1944 935 6,686 5,886 

1945 976 6,636 || 5,860 

1946 1.661 1,483 , = > : 178 | 7,155 || 6,360 

1947 2.786 2,520 || 451 600 | 1,469 266 | 8,675 || 7,780 

1948 3,407 3,114 |} 1,202 366 1,546 293 | 10,833 | 9 843 

1949 3.430 3,123 || 1,350 131 1,642 307 | 12,906 || 11,768 

1950 4'394 || 4,532 || 1.486] 938 | 2,108 362 | 16,102 | 14.775 

1951 5.134 4,723 1,058 1,294 2,371 411 | 19,314 17,787 

1952 3,978 3,606 864 429 2,313 372 } 21 ,251 19,546 

1953 4.345 3,925 817 455 | 2,653 420 | 23,322 i] 21,436 

1954 5,334 4,921 673 1,377 | 2,871 413 25,927 23,881 

j | 

1954—April. 4143 403 47 | 86 270 40 | 24,005 || 22,060 
May 342 318 48 85 | 185 24 24,174 i] 22,212 
June 451 410 60 | 100 | 250 41 | 24,384 || 22,403 
July 421 393 51 98 | 244 28 | 24,572 || 22,575 
August 464 435 53 | 133 149 29 | 24'795 || 22'786 
September 184 459 53 156 250 25 | 25,035 || 23,019 
October 471 446 56 | 148 | 242 25 | 25,260 || 23,235 
November 57 538 80 | 183 | 75 33 25,574 23,540 
December 631 588 62 | 208 | 318 43 | 25,927 || 23,881 

] 

1955 January 521 479 69 161 249 42 26 ,223 24,171 
February $95 443 66 118 259 52 26,474 24,405 
March 563 493 77 154 262 10 26,727 24,629 
April 480 431 71 128 132 49 | 26,949 || 24,824 

Ni For loans acq ed, monthly figures may not add to annual totals, and for loa itstand 

from en f-ye figure ¢ ionthly figures represent book value ledger assets whereas year-end f 

values, 1 because year-end adjustments are based on more nearly complete data. Prior to 1947, complet 

hicat ns 1OWN. 
Sources Institute of Life Insurance—end ear figures, Life Insurance Fact Book; end-of-month figure 


and Life In 


urance 


News Data. 


Nonfarm 
VA- 
guar- 
anteed 


FHA- 
insured 


668 

815 
1,096 
1,286 
1,408 
1,394 
1,228 256 
1,398 844 
2,381 1,106 
3,454 1,224 
4.573 2,026 
5,257 3,131 
5,681 3,347 
6,012 3,560 
6,122 4,636 
6,081 3,746 
6,088 3,804 
6,091 3,886 
6,095 3,951 
6,100 4.048 
6,098 4.187 
6,103 4.302 
6,133 $,451 
6,122 +,.636 
6,132 4,771 
6,156 4.861 
6,166 4.982 
6,171 5,070 
‘ ece ‘ 
data are 

l I 


Other 
4.405 
4,714 
4,734 
4,587 
4,478 
4.466 
1,876 
5,538 
6,356 
7,090 
8,176 
9,399 
10,518 
11,864 
13,123 
12,233 
12,320 
12,426 
12,529 
12,638 
12,734 
12.830 
12,956 
13,123 
13,268 
13,388 
13,481 
13,583 
f ¢ 
labl I 
I) ‘ra ¢ 


Farm 


899 
913 
896 
841 

800 
776 
795 
895 
990 


1,945 
1,962 
1,981 
1,997 
2,009 
2,016 
2.025 
2,034 
2.046 


2.052 
> 069 
2,098 


2.125 


MORTGAGE ACTIVITY OF ALL SAVINGS 


AND LOAN 


NONFARM MORTGAGE RECORDINGS OF $20,000 OR LESS 


| 
| 
| 
| 


























ASSOCIATIONS 
(In millions of dollars Number of thousands; amounts (except average n millic ms of dollar 
Loans made, by purpose Loans outstanding (end of period | Amount, by type of lender Ave 
age 
Year or | Year a amount 
month New : , or = Sav- | Insur- | Com- | Mutua re- 
—— con- Home Other i ota FHA- VA- Con- mont! be Tete! ngs & ance mer sav- , corded 
Total pur- pur- | Total in- guar- ven- Total wb ‘ Other 
struc- A nll aaa? sured anteed | tiona oan om- cia ngs dol- 
tion - a - assns. | panies | banks | banks lars 
1941 1,379 437 581 361 4,578 1941 1,628 | 4,732 || 1,490 404 | 1,166 218 | 1,454 | 2,906 
1942 1051 190 574 287 4.583 1942 1,351 | 3,943 || 1,170 362 SS6 166 | 1,359 | 2,918 
1943 1,184 106 802 276 4,584 1943 7 , 86 ,237 280 753 152 | 1,439 | 3,031 
1944 1,454 95 | 1,064 295 4.800 1944 ,6 1,560 257 878 165 | 1,746 | 3,186 
1945 1,913 181 1,358 | 374 5,376 1945 , 65 2,017 | 250 1,097 217 2,069 | 3,448 
1946 3,584 616 | 2,357 | 611 | 7,141 1946 ,589 || 3,483 503 | 2,712 548 | 3,343 | 4,241 
1947 3,811 894 | 2,128 | 789 8,856 1947 2 3,650 847 3,004 597 | 3,631 | 4,570 
1948 3,607 1,046 | 1,710 851 | 10,305 563 | 2,397 7,345) 1948 2,53! , 88: 3,629 | 1,016 | 2,664 745 | 3,828 | 4,688 
1949 3,636 1,083 | 1,559 904 | 11,616 717 | 2,586 8313/1949 2,488 |11,828 || 3,646 | 1,046 | 2,446 750 | 3,940 | 4,755 
1950 5,237 1,767 | 2,246 | 1,224 | 13,622 841 | 2,969 9,812) 1950 3,032 |16,179 || 5,060 | 1,618 3,365 | 1,064 | 5,072 | § 
1951 5,250 1,657 | 2,357 | 1,236 | 15,520 864 | 3,125 | 11,530)1951 2,878 |16,405 || 5,295 | 1,615 3,370 | 1,013 | 5,112 
1952 6,617 2,105 | 2,955 1,557 18,336 904 | 3,385 | 14,047/1952 3,028 |18,018 6,452 1,420 | 3,600 | 1,137 | 5,409 | 5 
1953 7,767 || 2,475 | 3,488 | 1,804 | 21,882)| 1,044 | 3,961 | 16,877|1953 3,164 |19,747 || 7,365 | 1,480 | 3,680 | 1,327 | 5,895 | 
1954 8,969 3,076 | 3,846 | 2,047 | 26,142)| 1,171 | 4,714 | 20,257/1954 3,458 |22,974 8,312 | 1,768 | 4,239 | 1,501 | 7,154 | 6,644 
1954—Apr. 732 257 | 208/| 177 |1954-Apr 280 | 1,793 669 | 130) 333 112 | 550 | 6,411 
May...; 728 || 254; 301 173 | | May 278 | 1,805 675 124 | 330 118 | 558 6,484 
June 810 |) 283 | 341 185 | 23,847|| 1,102 | 4,277 | 18,468 June 303 | 1,990 || 741 146 368 133 602 | 6,573 
July soo || 281| 3491 173 |... July 306 | 2,027 ! 734 | 155| 371) 141| 626 | 6.625 
Aug 841 || 289] 372] 180] , Aug 312 | 2,086 770| 166] 369 138 643 | 6,684 
Sept 28 || 282 | 369 177 | 25,053/| 1,150 | 4,503 | 19,400 Sept 313 2,122 || 766] 164] 383| 141| 668 | 6.789 
Oct 824 283 | 364 177 ; Oct 314 2,156 765 178 | 393 140 679 | 6,874 
Nov | 807 |) 278 | 357 172 | } Nov 307 | 2,148 757 177 399 147 667 | 7,004 
Dec... .| 853 i] 295 369 189 | 26,142)| 1,171 | 4,714 | 20,257 Dec. 318 | 2,267 784 191 420 158 714 | 7,131 
1955—Jan 744 | 252 326 166 1955-Jan 284 | 2,024 |) 688 165 | 379 128 665 | 7,120 
Feb. 775 HI 265 340 17 | Feb 277 | 1,958 702 | 151 | 365 116 624 | 7,077 
Mar 1,026 386 27 212 | 27,313|| 1,232 | 4,946 | 21,135 Mar 343 2,455 928 | 174 | 458 134 | 761 | 7,153 
Apr....| 1,016 } 380 | 430 205 oe Apr 328 2,357 900 165 | 456 136 700 | 7,182 
| 
' Includes loans for repair, additions and alterations, refinancing, etc. Source.—Home Loan Bank Board. 
*Prior to 1948, data are not available for classifications shown. 
3 Excludes shares pledged against mortgage loans. 
Source.—Home Loan Bank Board. 
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REAL ESTATE CREDIT STATISTICS—Continued 
GOVERNMENT-UNDERWRITTEN RESIDENTIAL LOANS MADE MORTGAGE DEBT OUTSTANDING ON 
NONFARM 1- TO 4-FAMILY PROPERTIES 


(In millions of dollars [In billions of dollars] 





FHA-insured loans VA-guaranteed loans? | | | 























Government- 
Home Home | i} underwritten | 
Year mortgages Proj- Prop- mortgages | End of | Con- 
or Total fe t- | erty wei Alter year or Total | ven- 
month Total ‘ wee im- _| Total te — quarter = as tional 
New mr | mort |e New | x" | et FHA | VA 
prop- isting gages! ment prop- isting jrepair~ , re “| A- 
erties | PFOP- loans? erties | PFOP- Total in- | guar- | 
erties | | erties sured | anteed 
1940 991 991 || 588 175 13 | 216 1940 7.38 3.3 | 2.3 15.0 
1941 1,152 ||1,152 || 728 183 14 228 1941 18.4 3.0 3.0 15.4 
1942 1,121 |}1,121 || 766 |} 208 | 21 |; 126 1942 18.2 3.7 3.7 14.5 
1943 934 934 553 id | 85 | 86 1943 17.8 4.1 4.1 13.7 
1944 877 || 877 || 484] 224| 56] 114 1944 17.9 || 4.2 || 4.2 13.7 
1945 857 665 257 217 | 20} 171 | 192 1945 18.5 4.3 4.1 | 2 14.2 
1946 3,058 756 120 302 | 13 321 |2,302 1946 23.1 6.1 3.7 | 2.4] 17.0 
1947 5.074 ||1,788 477 418 360 534 |3,286 1947 28.2 9.3}| 3.8} 5.5 | 18.9 
1948 5,222 ||\3,341 ||1,434 684 | 609 614 |1,881 1948 33.3 12.5 {| an . wie 20.8 
1949 5,250 ||3,826 ||1,319 892 |1,021 594 |1,424 | 793 | 629 3 | 1949 37.5 15.0 ||} 6.9] 8.1 22.5 
1950 7,416 ||4,343 ||1,637 856 1,157 | 694 |3,073 ||1,865 |1,202 | 5 | 1950 45.1 || 18.9 || 8.6 | 10.3 | 26.2 
1951 6,834 ||3,220 ||1,216 713 } 582 | 708 |3,614 |\2,667 942 | 6 1951 51.9 22.9 9.7 | 13.2 29.0 
1952 5,830 ||3,113 969 | 974); 322 848 {2,721 ||1,824 890 | 6 1952 58.7 25.4 10.8 | 14.6 | 33.3 
1953 6,946 ||3,882 ||1,259 |1,030 | 259 |1,334 |3,064 ||2,045 |1,014 6 | 1954 66.3 || 28.1 12.0 | 16.1 | 38.2 
1954 7,323 ||3,066 ||1,035 907 232 891 |4,257 ||2,686 |1,566 | 5 | 1954 75.9 || 32.1 12.8 | 19.3 | 43.8 
| | | | 
1954 7 12 243 7 72 | 25 71 269 171 98 | 3 1952—-June 53.4 24.0 10.1 | 13.9 31.1 
June 579 270 86 791} 24 82 | 309 200 109 | 3 Sept 57.0 || 24.7 || 10.4 | 14.3 | 32.3 
if 531 || 238 75 79 14 70 | 293 || 178] 115] .3 Dec. 58.7 || 25.4 || 10.8 | 14.6 | 33.3 
680 262 72 79 40 | 71 418 251 167 | 2 | 
Sept 679 269 77 59 33 101 410 252 157 | 5 1953— Mar 60.4 26.1 11.1 15.0 | 34.3 
Oct 70 252 80 74 9 89 518 307 211 q June 62.5 26.7 11.4 | 15.3 | 35.8 
Nov. 760 266 91 92 7 76 494 304 189 | 5 Sept 64.6 27.5 11.7 | 15.8 | 37.1 
De« 843 287 92 109 3 63 556 337 219 4 Dec. 66.3 28.1 12.0 16.1 38.2 
195 Jan. 931 309 107 145 5 52 622 390 231 | 1.2 1954— Mar 67.8 28.8 12.2 16.6 39.0 
Feb 840 274 89 138 12 36 567 357 209 | 7 June 70.0 29.7 12.4 17.3 | 40.3 
Mar 856 324 109 160 9 46 532 345 186 a an Sept 72.8 30.5 12.6 | 17.9 42.1 
Apr 809 294 93 151 5 | 45 515 319 195 6 Dec. 75.9 32.1 12.8 19.3 43.8 
| 
—— ee . pia i aa — | 1955—Mar 78.9 33.5 |} 13.2 20.3 | 45.4 
Re ' 
Mor igures do not reflect mortgage amendments include ls | et ar? Ce 
FHA ed rty improvement loans are not ordinaril ges; VA- | Note.—For total debt outstanding, figures for 
! P dr vans of $1,000 or less need 1 as those | first three quarters are Federal Reserve estimates. 
e tl int t be | For conventional, figures are derived. 
t 1949, data are not available for clas ations shown. | Sasemes Home Loan Bank Board, Federal Hous- 
N FHA ired loans represent gros nount of surance written; VA-guar-|ing Administration, Veterans Administration, and 
antec gr t loans closed. Figures do not take account of principal repay- | Federal Reserve. 
nent e u ured or guaranteed loans. For VA-guaranteed loans, amounts by 
e are ed from dat n number and average amount of loans closed. 
Sour Federal Hou Adi 1 and Veterans Administration. | 





FEDERAL 


NATIONAL 


MORTGAGE 


ASSOCIATION ACTIVITY ? 


Author 

ized 

Er ea funds 

un- 

com- 

mitted 

1948 528 
1949 848 | 
1950 918 | 
1951 661 
1952 1,085 | 
1953 550 

1954 ) 
1954—April 539 | 
May 560 | 
June 570 | 
July 540 
August 594 
September 631 
October 678 | 
November (4) | 
December (1) | 
| 
1955-——January Q) | 
February () | 

March (4) 

April (4) 


1No authorization figures shown after October since under its new charter, 
effective Nov. 1, 1954, FNMA maintains three separate programs, for which the 
Other figures represent the combined pro- 
grams: secondary market, special assistance, and management and liquidation. 
Federal National Mortgage Association. 


type of fund authorization varies. 


Source. 


June 1955 


In millions of dollar 
Com- Mortgage holdings 
mit- 
ments 
un- FHA- VA- 
dis- Total in- | guar- 
bursed sured | anteed 
| . ae oF 
227 199 188 11 
824 828 403 425 
485 1,347 169 1,178 
239 1,850 204 1,646 
323 2,242 320 1,922 
638 2,462 621 1,841 
476 | 2,434 802 1,632 
812 2,299 667 | 1,632 
791 2,299 680 1,619 
779 | 2,301 700 1,601 
737 | 2,371 724 | 1,647 
700 2,355 733 1,622 
654 | 2,362 || 745 | 1,618 
603 2,368 | 752 1,616 
547 | 2,396 | 773 | 1,623 
476 | 2,434 802 1,632 
418 2,462 | 817 1,645 
359 2,488 | 832 1,656 
287 2,512 839 1,673 
215 | 2,545 855 | 1,690 
| 








| 
| 
| 
| 
| 


| 





Mort- 
gage 
pur- 

chases 
during 
period) 


198 
672 
1,044 
677 
538 
542 
614 


| 





FEDERAL HOME LOAN BANK LENDING 


Mort- | 
gage | 
sales 

during | 
period) | 


} 


Year 


| 1945 
20 | 1946.. 
469 | 1947 
111 | 1948 
56 1949 
221 1950 
525 1951 
1952 
108 1953 
30 1954. 
37 
37 1954 
39 
19 
23 
11 
15 
10 
8 
18 1955- 
11 





{In millions of dollars 


or month 


May 

June 

July 
August 
September. 
October 
November. 
December 


~January 


February 

March 

April 

May a> al 
| 


Ad- 


vances 





| Repay- 


ments 


37 





Advances outstanding 
(end of period) 


Total 


195 
293 
436 
515 
433 | 
816 | 
806 || 


689 
708 |} 
743 
867 


717 
688 
702 
754 
821 





Short- | 
term! 


176 
184 
218 
257 
231 
547 | 
508 | 
565 
634 
612 


377 
428 
406 
422 
452 
471 
495 
612 


491 
466 
464 
497 
542 





Long- 


term? 


248 
255 


226 
223 
238 
257 
279 








1Secured or unsecured loans maturing in one year or less. 
2Secured loans, amortized quarterly, having maturities of 
more than one year but not more than ten years. 


Source.—Home Loan Bank Board. 
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STATISTICS ON SHORT- AND INTERMEDIATE-TERM CONSUMER CREDIT 
CONSUMER CREDIT, BY MAJOR PARTS 


[Estimated amounts outstanding, in millions of dollars} 


















































Instalment credit Noninstalment credit 
nd of oe Total Other Repair Stich 
Total Automobile] consumer | and mod-| Personal Total me one Charge Service 
paper! goods ernization loans D ion accounts credit 
paper! loans? 
Ps 6 6 beRb ese cweces 7,222 4,503 1,497 1,620 298 1,088 2,719 787 1,414 518 
PS 6 S60 e ccc ecoes 8,338 5,514 2,071 1,827 371 1,245 2,824 800 1,471 $53 
sh eneantesennets 9,172 6,085 2,458 1,929 376 1,322 3,087 845 1,645 597 
FE ee eee 5,665 2,462 455 816 182 1,009 3,203 746 1,612 845 
Peovessescetcoons 8,384 4,172 981 1,290 405 1,496 4,212 1,122 2,076 1,014 
Meseveeneastetnsue 11,570 6,695 1,924 2,143 718 1,910 4,875 1,356 2,353 1,166 
tweccessecetoees 14,411 8,968 3,054 2,842 843 2,229 5,443 1,445 2,713 1,285 
iseececedseetenne 17,104 11,516 4,699 3,486 887 2, 5,588 1,532 2,680 1,376 
i screceseeeseoas 20,813 14,490 6,342 4,337 1,006 2,805 6,323 1,821 3 1,496 
Dntbgbeeceetetoose 21,468 14,837 6,242 4,270 1,090 3,235 6,631 1,934 3,096 1,601 
Ececoccccesoccose 25,827 18 ,684 8,099 5,328 1,406 3,851 7,143 2,094 3,342 1,707 
RS ie ne 29,537 22,187 10,341 5,831 1,649 4,366 7,350 2,219 3,411 1,720 
+ 66deened steed 30,125 22,467 10 ,396 5,668 1,616 4,787 7,658 2,420 3,518 1,720 
1954—April.......... 28 ,095 21,426 9,942 § ,413 1,617 4,454 6,669 2,181 2,723 1,765 
Mn as be¥e ces 28,372 21,487 10 ,002 5,370 1,634 4,481 6,885 2,313 2,786 1,786 
ds Wawbede 28 ,666 21,717 10,168 5,367 1,635 4,547 6,949 2,334 2,819 1,796 
Bi ectetetéon« 28,725 21,849 10,298 5,328 1,637 4,586 6,876 2,303 2,773 1,800 
i. .cedene 28,736 21,901 10,349 5,294 1,642 4,616 6,835 2,312 2,734 1,789 
September..... 28 ,856 21,935 10,365 5,287 1,642 4,641 6,921 2,335 2,807 1,779 
October. .... «| 28,975 21,952 10,340 5,324 1,637 4,651 7,023 2,377 2,892 1,754 
November..... 29,209 22,014 10,296 5,398 1,631 4,689 7,195 2,407 3,042 1,746 
December...... 30,125 22,467 || 10,396 5,668 1,616 4,787 7,658 2,420 3,518 1,720 
1955—January....... 29,760 22,436 10,459 5,609 1,574 4,794 7,324 2,371 3,225 1,728 
February...... 29,518 22,508 || 10,641 5,484 1,550 4,833 7,010 2,427 2,831 1,752 
Peete ee< ws 29 ,948 22,974 11,053 5,479 1,530 4,912 6,974 2,481 2,735 1,758 
TR EE Ct 30,655 23,513 | 11,482 5,492 1,534 5,005 7,142 2,496 2,859 1,787 





1 Includes all consumer instalment credit extended for the purpose of purchasing automobiles and other consumer goods and secured by the 
items purchased, whether held by retail outlets or financial institutions. Includes credit on purchases by individuals of automobiles or other 
consumer goods that may be used in part for business. 

2Includes only repair and modernization loans held by financial institutions; such loans held by retail outlets are included in “other consumer 
goods paper.” 

Norte.—Monthly figures for the period December 1939 through 1951 and a general description of the series are shown on pp. 336-354 of the 
Butugtin for April 1953. Revised monthly figures are shown in later BULLETINS: 1952, November 1953, p. 1214; 1953, November 1954, p. 1212. 
A detailed description of the methods used to derive the estimates may be obtained from Division of Research and Statistics. 


INSTALMENT CREDIT, BY HOLDER 


[Estimated amounts outstanding, in millions of dollars) 











Financial institutions Retail outlets 
Total 
End of year instal- Sales House- 
or month ment Com- Gnance | Credit Depart-| Furni- hold Auto- 
credit Total mercial pane ont mene Other Total ment ture appli- mobile | Other 
banks eaies e stores! stores ance dealers? 
P stores 
iin setetsldreneoceces 4,503 3,065 1,079 1,197 132 657 1,438 354 439 183 123 339 
Eos ccedesenecocsace 5,514 3,918 1,452 1,575 171 720 1,596 394 474 196 167 365 
Pin arcesstdbleskervhss 6,085 4,480 1,726 1,797 198 759 1,605 320 496 206 188 395 
BP cccccecscesessercone 2,462 1,776 745 300 102 629 686 131 240 17 28 270 
i otuehweedy cede beea 4,172 3,235 1,567 677 151 840 937 209 319 38 47 324 
6,695 5,255 2,625 1,355 235 1,040 1,440 379 474 79 101 407 
Ps a6 edane see donesdee 8,968 7,092 3,529 1,990 334 1,239 1,876 470 604 127 159 516 
Bec cc csescesocvoconce 11,516 9,247 4,439 2,950 438 1,420 2,269 595 724 168 239 543 
Ts oc eeeeends chececoe 14,490 11,820 5,798 3,785 590 1,647 2,670 743 791 239 284 613 
i 6.60¢6h6066s cbsnec ee 14,837 12,077 5,771 3,769 635 1,902 2,760 920 760 207 255 618 
Ds «cogbbeedeceue cons 18,684 15,410 7,524 4,833 837 2,216 3,274 1,117 866 244 308 739 
ccc Cee OES Cede oeee 22,187 18,758 8,998 6,147 1,124 2,489 3,429 1,040 903 291 380 815 
Pe cxdabis das Sadeecvas 22,467 18,935 8,633 6,421 1,293 2,588 3,532 1,201 890 293 394 754 
ee 21,426 18,245 8,722 5,901 1,157 2,465 3,181 1,032 823 274 368 684 
ih. ¢abcudesved 21,487 18,325 8,729 5,944 1,175 2,477 3,162 1,027 821 271 371 672 
iD. ane ddlee oes ¢ 21,717 18,538 8.783 6,060 1,207 2,488 3,179 1,037 820 273 379 670 
ie dip éniah oat 21,849 18,671 8,763 6,189 1,228 2,491 3,178 1,032 818 277 386 665 
ES SST 1,901 18,731 8,731 6,256 1,250 2,494 3,170 1,032 821 276 389 652 
September........ 21,935 18,753 8,688 6,294 1,267 2,504 3,182 1,041 $22 278 390 651 
iihdcccedsd 21,952 || 18,726 8,637 6,315 1,270 2,504 3,226 1,063 830 282 390 661 
November........ 22,014 || 18.719 8,586 6,325 1,282 2,526 3,295 1,098 846 283 390 678 
December........ 22 ,467 18,935 8,633 6,421 1,293 2,588 3,532 1,201 890 293 394 754 
1955—January.......... 22 436 18,977 8,651 6,462 1,282 2,582 3,459 1,158 862 291 397 751 
February......... 22,508 19,153 8,688 6,570 1,298 2,597 3,355 1,108 848 286 404 709 
Ds tilivdes a> ob 22,974 19,613 8,844 6,808 1,330 2,631 3,361 1,123 838 280 420 700 
Bdatvddeces < 23,513 20,127 9,020 7,077 1,360 2,670 3,386 1,138 834 278 437 699 


















































1 Includes mail-order houses. 
2Includes only automobile paper; other instalment credit held by automobile dealers is included with ‘‘other’’ retail outlets. 
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STATISTICS ON SHORT- AND INTERMEDIATE-TERM CONSUMER CREDIT—Continued 


NONINSTALMENT CREDIT, BY HOLDER INSTALMENT CREDIT HELD BY COMMERCIAL BANKS, 
BY TYPE OF CREDIT 


[Estimated amounts outstanding, in millions of dollars} 


[Estimated amounts outstanding, in millions of dollars) 



























































Financial —_~- 
institutions outlets Automobile Re r 
Total (single-pay- (charge Total paper Other aoa 
aan ment loans) accounts) End of year instal- con- | mod- | Per- 
End of year inate Service or month ment sumer | orniza- sonal! 
or month nent credit credit Pur- Direct goods tion loans 
credit Came a. chased paper | loans 
cial Other ment Other 
banks stores! Re ee 1,079 237 178 166 135 363 
1940 Wits os dip hil 1,452 339 276 232 165 440 
e:.., anes al 2,719 625 162 236 | 1,178 518 BPE ow evrceseees 1,38 a7 538 3 set ore 
Ss a dys anes 2,824 636 164 251 | 1,220 553 94 
lieec. s+ poueds 3.067 | 93 | 182] 975) 1.879) Sov | iSeecccccccccc'] COR Se) ee ee ee) 
ROE: dios: xs ous ; 35 0 4 74 
1945... 66.200 3,203 674 72 290 | 1,322 845 | We Rgeegess 3 ‘$29 375 733 794 $68 &39 
MES, 3.4 canes 4,212 || 1,008 114 452 | 1,624 | 1,014 daa 4/439 349 946 | 1.016 715 013 
| ne 4,875 | 1,203 | 153 | 532 | 1,821 | 1,166 | jos0............ 5,798 || 1,177 | 1,294 | 1,456 | 834 | 1,037 
1948........... 5.443 || 1,261 | 184) S75 | 2,138 | 2.285 | s959............ 5,771 || 1,135 | 1,311 | 1,315 | 888 | 1,122 
1949. ......+06, 5,588 || 1,334 | 198) 584 | 2,096 | 1,376 | j952.0 02281... 7,524 || 1,633 | 1,629 | 1,751 | 1,137 | 1,374 
eerstsstonrens Herne i ae ae TE ee ae Seeeeeee 8,998 || 2,215 | 1,867 | 2,078 | 1,317 | 1,521 
1952. ...........| 7.143 || 1,866 | 250] 730] 2,612 | 1,707 | *9°8------------ 5.690 5 2.596 | 8 .00F | Cae) See | fe 
1953.......+04. 7,350 || 1,899 | 320) 748 | 2,663 | 1,720 | 1954—April...... 8,722 || 2,180 | 1,745 | 1,939 | 1,281 | 1,577 
SE xedsdtecas 7,658 || 2,085 335 764 | 2,754 | 1,720 aoe pets 3'729 || 2'195 | 1.735 | 1.925 | 1.293 | 1.881 
TES 8,783 237 | 1,729 | 1,9 ,29 
1954—April......| 6,669 || 1,883 298 502 | 2,221 | 1,765 june ete 3 a ; 340 : Lod ‘oo eS : yo] 
May......| 6,885 |} 1,918 395 499 | 2,287 | 1,786 August....| 8,731 || 2/230 | 1.707 | 1,857 | 1.299 | 1.638 
June... eee 6,949 1,977 357 497 2,322 1,796 September. 8,688 2,224 1,686 1,835 1,299 1,644 
July......| 6,876 || 1,989 314 448 | 2,325 | 1,800 October... .| 8,637 || 2,207 | 1,663 | 1,822 | 1,296 | 1.649 
Angst... = . = = Zo 4 November.| 8.586 || 2,188 | 1,636 | 1,822 | 1,287 | 1,653 
septe , ’ - ’ 
October...| 7,023 || 2,067 | 310] 517 | 2.375 | 1.754 December ./ 8,633 || 2,198 | 1,645 | 1,839 | 1,275 | 1,676 
November.| 7,195 2,049 358 574 2,468 1,746 1955—January...| 8,651 2.208 1.656 1.859 1,241 1,687 
December .| 7,658 || 2,085 335 764 | 2,754 | 1,720 February. .| 8,688 || 2,241 | 1,680 | 1,845 | 1,219 | 1,703 
March....| 8,844 |] 2,309 | 1,751 | 1,846 | 1,201 737 
1955—January...| 7,324 || 2,048 323 623 | 2,602 | 1,728 Ppa > ' 
February 7,010 ||} 2,085 342 535 | 2,296 | 1,752 April..... 9,020 | 2,371 1,818 | 1,842 | 1,205 | 1,784 
March. ...| 6.974 |] 2,114 367 507 | 2,228 | 1,758 
April......| 7,142 |] 2,165 331 526 | 2,333 | 1,787 











1Includes mail-order houses. 


INSTALMENT CREDIT HELD BY FINANCIAL INSTITU- 
TIONS OTHER THAN COMMERCIAL BANKS AND SALES 


INSTALMENT CREDIT HELD BY SALES FINANCE FINANCE COMPANIES, BY TYPE OF CREDIT 



































COMPANIES, BY TYPE OF CREDIT [Estimated amounts outstanding, in millions of dollars} 
[Estimated amounts outstanding, in millions of dollars) 
Total A Other —— e 
: uto- con- an er- 
Total Other | Repair ytd nog —<_ mobile | sumer | modern-| sonal 
Bad of weer aha. Auto- con- and Per- credit paper goods ization loans 
ne rs nth ment mobile | sumer | modern-| sonal paper loans 
. credit paper | goods | ization | loans 
: paper loans 
Debedéccent os bank 789 81 24 15 669 
Sh iseh 0 seccaees 891 102 30 16 743 
Cnet dae tanked 1,197 878 115 148 56 957 122 36 14 78S 
ere 1,187 136 190 62 
ST 1,363 167 201 66 ccetecseceses 731 54 20 14 643 
= 991 77 34 22 858 
Pee rr 300 164 24 58 54 > = | 130 69 39 1,037 
0 rr 677 377 67 141 92 0 ee 1,573 189 ie 59 1,226 
inves + scaseeeel Ge 802 185 242 126 Deetsessésveneea 1,858 240 137 89 1,392 
ere 1,378 232 216 164 Jaa 2,237 330 182 115 1,610 
Nr ee 2,950 2,425 303 83 139 Sl 6tcnecaeonsar 2,537 358 209 132 1,838 
Se 3,257 313 57 158 REESE 457 279 187 2,130 
i edenecseecaceeel Me 3,183 241 70 275 eee” 3,613 573 337 249 2,454 
ae 4,072 332 82 347 Sh acnhvah> aoa tae 3,881 596 340 260 2,685 
a ee 6,147 5,306 367 83 391 
as widhetsianées 6,421 5,563 351 81 426 1954—April........ 3,622 560 325 252 2,485 
ts «> nana 3,652 565 323 258 2,506 
1954—April........ 5,901 5,089 336 84 392 , aa. ? 3,695 574 323 259 2,539 
Pe 5,944 5,136 331 83 394 Ml 00h we war 3,719 581 321 258 2,559 
, ee 6,060 5,249 331 83 397 August......| 3,744 587 321 261 2,575 
, eee 6,189 5,371 335 82 401 September....| 3,771 591 324 262 2,594 
August...... 6,256 5,436 335 82 403 October...... 3,774 589 329 260 2,596 
September. . 6,294 5,474 336 81 403 November. ..| 3,808 591 331 263 2,623 
October......| 6,315 5.491 337 81 406 December....| 3,881 596 340 260 2,685 
November. ..| 6,325 5,491 340 81 413 
December....| 6,421 5,563 351 81 426 1955—January.....| 3,864 595 338 254 2,677 
February... 3,895 607 339 253 2,696 
1955—January..... 6,462 5,603 350 79 430 March,......}| 3,961 628 344 253 2,736 
February....| 6,570 5,709 349 78 434 MOMs i ndec 4,030 649 353 253 2,775 
Co. ae 6,808 5,945 348 76 439 
BS oc cdve ck 7,077 6,207 348 76 446 




















Norte.—Institutions included are consumer finance companies (oper- 
ating primarily under State small-loan laws), credit unions, industrial 
loan companies, mutual savings banks, savings and loan associations, 
and other lending institutions holding consumer instalment loans. 
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[Estimates, in millions of dollars} 


STATISTICS ON SHORT- AND INTERMEDIATE-TERM CONSUMER CREDIT—Continued 
INSTALMENT CREDIT EXTENDED AND REPAID 











Total Automobile Other consumer Repair and Personal 
paper goods paper modernization loans loans 
Year or month 
Extended | Repaid || Extended | Repaid | Extended | Repaid | Extended | Repaid | Extended | Repaid 
CAME S bis oe ee ths teed ewe 8,219 7,208 3,086 2,512 2,588 2,381 328 255 2,217 2,060 
ae FE ee Serene 9,425 8,854 3,823 3,436 2,929 2,827 312 307 2,361 2,284 
Ditties sb bewOs cvcedpacene< 5,379 5,093 999 941 2,024 1,999 206 143 2,150 2,010 
De Olen cwidbhs cece dvoscead 8,495 6,785 1,969 1,443 3,077 2,603 423 200 3,026 2,539 
0 ES a eee 12,713 10,190 3,692 2,749 4,498 3,645 704 391 3,819 3,405 
SSRs 2 eee ee 15,540 13,267 5,280 4,150 5,280 4,581 702 577 4,278 3,959 
ES eee. ee Pe 18 ,002 15,454 7,182 5,537 5,533 4,889 721 677 4,566 4,351 
ER ee, ae ee 21,256 18,282 8,928 7,285 6,458 5,607 826 707 5,044 4,683 
td dc nkiys eb ado +e ced dame 4« 22,791 22,444 9,362 9,462 6,518 6,585 853 769 6,058 5,628 
0 MPR ee eee eee 28 ,397 24,550 12 ,306 10,449 7,959 6,901 1,243 927 6,889 6,273 
ih. i. Mids wees b 6s cedwlece es 30,321 26,818 13,621 11,379 8,014 7,511 1,387 1,144 7,299 6,784 
DLA ls aedbndceieteoecndvuewn ée 29 ,304 29,024 12,532 12,477 7,700 7,863 1,245 1,278 7,827 7,406 
WITHOUT SEASONAL ADJUSTMENT 

5. Lab odes coewtsde 4 2,400 2,355 1,038 1,015 615 645 105 102 642 593 
EE ES ia 8 yeaa 2,397 2,336 1,047 987 607 650 121 104 622 595 
a See 2,703 2,473 1,244 1,078 659 662 109 108 691 625 
it. cétcee kes 2,549 2,417 1,163 1,033 622 661 107 105 657 618 
RE SS eat ee 2,477 2,425 1,114 ,063 607 641 112 107 644 614 
September 2,441 2,407 1.062 046 629 636 115 115 635 610 
le SE 2,454 2,437 1,031 ,056 687 650 106 111 630 620 
i fie. cebddbaaa «e 2,554 2,492 1,040 ,084 716 642 108 114 690 652 
i. | tissen geese ¢< 3,046 2,593 1,184 ,084 936 666 95 110 831 733 
eos bk hae Wadia és 2,389 2,420 1,060 997 616 675 67 109 646 639 
ES Se eS 2,416 2,344 1,167 985 529 654 72 96 648 609 
Eh, 4 J6ws-sb ieee ewse-s 3.159 2.693 1,569 ,157 708 713 99 119 783 704 
Ss to0 Goss kdedbee de 3,089 2,550 1,512 ,083 703 690 106 102 768 675 

SEASONALLY ADJUSTED* 
ee ee ad a» 2,358 2,358 964 ,025 644 629 108 109 642 595 
St ts. hate & oe & 0 hte é 2,321 2,392 984 ,010 604 658 115 115 618 609 
i ee a soe ol 2,495 2,413 1,114 ,056 649 658 95 108 637 591 
ee eee oe as 2,455 2,364 1,060 ,006 666 667 98 100 631 591 
RC ee 2,409 2,480 1,035 ,067 613 678 100 105 661 630 
September 2,474 2,404 1,077 ,014 609 634 106 118 682 638 
ig te A ad, 2,461 2,424 1,068 ,039 633 652 92 106 668 627 
tS oo oi one cs ae as 2,612 2,500 1,109 ,098 677 631 101 113 725 658 
ee 2,762 2,488 1,298 ,083 679 643 99 108 686 654 
EE ee ee 2,823 2,496 1,233 ,020 788 684 87 104 715 688 
a 2,898 2,521 1,382 ,071 660 680 97 97 759 673 
ae Se cabinet ae ya. 3.035 2,562 1,472 096 741 683 109 116 713 667 
CS ST 3,017 2,552 1,404 ,093 736 672 109 109 768 678 






































* Includes adjustment for differences in trading days. 


Nore.—Back figures by months for the period 1940-52, together with a discussion of the composition and characteristics of the data and a 
Monthly figures for 1953 are 


shown in the BULLETIN for November 1954, p. 1212. Estimates of instalment credit extended and repaid are based on information from accounting 


description of the methods used to derive the estimates, are shown in the BULLETIN for January 1954, pp. 9-22. 


records of retail outlets and financial institutions and include finance, insurance, and other charges incurred under the instalment contract. 


Re- 


newals and refinancing of loans, repurchases and resales of instalment paper, and certain other transactions may increase the amount of both 
credit extended and credit repaid without adding to the amount of credit outstanding. 


f#URNITURE STORE STATISTICS 


Item 


Net sales: 
Total 
Cash sales 
Credit sales: 
Instalment 
Charge account 


Accounts receivable, end 
of month: 
Total 
Instalment 
Charge accounts 


Inventories, end of 


month, at retail value 


Percentage change 
from preceding 
month 


Apr. Mar. | Feb. 

1955 1955 | 1955 

+2 +15 1 

—2 + 9 = 

+5 | +16} +1 

0 +8 +2 

0 —2 —2 
—1 | =—1 | =-2] 

+1 -4 —3 

| 
+3 +7 +5 


Percentage change 


| from corresponding 


month of preceding 


year 
Apr. Mar. | Feb. 
1955 1955 1955 
+7 | +9] +2 
+1 +8; -1 
+10 | +10 +4 
+10 | +12 +8 
+4 +4 | +3 
+1} +1] 0 
+14 +12 | +14 
| | 
—1 —3 | —6 





RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE! 


Year or month 


-April 
May 
June 
July 
August 
September 
October 
November 
December 


1954 


1955—January 
February 
March 
April 


Instalment accounts 


T 


| 
Depart- 
ment 


stores 


Furni- 
ture 
stores 


St. 1. Te) 


NN NN NWN tt 


— et ee 
Nw hd 


House- 


| hold ap- 


pliance 
stores 


Charge 
accounts 


Depart- 
ment 
stores 








9 
10 
10 
10 
10 
10 
10 
10 

9 


9 
9 
9 
9 


| 45 
46 


> 
a 





1Collections during month as percentage of accounts outstanding at 
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(The terms “‘adjusted” and “unadjusted” refer to adjustment of monthly figures for seasonal variation] 

























































































Industrial production Construction 
(physical veluua)* contracts Employment and payrolls? 
1947-49 = 100 awarded (value)! 1947-49=100 
1947-49=100 Depart- Whole- 
ees Freight} ment Con- sale 
| carload-| store | sumer | com- 
Non- Manufacturing ings* | sales* | prices?) modity 
Year Manufactures agri- | production workers |1947-49) (retail |1947-49) prices? 
or month Min- Resi- | ay cul- =100 | value)3} =100 |1947-49 
Total als Total || den- other tural 1947-49 100 
Non- | tial em- Pay- =100 
Total = du- ploy- a rolls 
rable | rable ment 
Ad- | Unad-|| Ad- Ad- Ad- Ad- Ad- Ad- Ad- Ad- Ad- | Unad-| Unad-| Ad- Ad- Unad- | Unad- 
justed | justed || justed || justed | justed | justed | justed || justed | justed | justed | justed | justed | justed| justed | justed | justed | justed 
ee Slee 39 38 38 37 45 34 26 39] 61.4]..... 68.7) 31.1 90 ee Me 
Cl See eee 41 39 42 36 53 34 18 45| 62.0 69 0} 371 98 32 8 Ma 
RS a ee 31 30 24 34 42 30 27 32| 55.2 52.8) 24.0 83 30 _* Saag 
aes eer 39 39 37 40 45 43 41 43; 58.5/..... 58 4| 25.7 92 30 Ree 
ih <etuelinweeen 47 45 47 44 62 45 49 2 66 9) 32.6 107 34 Ns a aie 
| peer! Reete 44 43 43 42 57 51 57 46] 63.5]..... 62.1| 30.4 105  & 8 oer 
a rer 49 48 49 46 59 66 75 Se, 6G.) . .. 64.2) 32.1 110 36 SEE oon 
See See ee 51 50 52 48 63 69 73 ff oe 65.5} 33.0 115 37 75.6 65.0 
Dneesesaloeners 51 50 49 50 64 69 71 68} 67.9]...... 64.1; 32.4 111 37 74.2 62.0 
53 52 53 51 63 73 76 cf oo 64.2) 32.8 112 37 73.3 62.9 
eS A 59 58 60 56 68 63 52 ft. . eee 68.3) 35.0 115 38 73.3 61.9 
 RARRGS Seige. 49 48 45 51 59 49 30 se * ae 59.5) 28.3 99 35 71.4 56.1 
SE ee 40 39 31 48 51 34 22 41 GP is tae 4 50.2} 21.5 79 32 65.0 47.4 
a Sear 3i 30 19 42 42 15 8 Rr SE 42.6) 14.8 59 24 58.4 42.1 
a eee 37 36 24 48 48 14 7 18} 53.7 47.2) 15.9 62 24 55.3 42.8 
Ras ee = es 40) 39) 30 49 51 17 7 RS? 55.1) 20.4 67 27 57.2 48.7 
Gs « chbeckeee sen 47 46 38 55 55 20) 13 me GE chee 58.8) 23.5 69 29 58.7 52.0 
EE PS 56 55 49 61 63 30 22 Hf »}. 63.9) 27.2 81 33 59.3 52.5 
EE 61 60) 55 64 71 32 25 ' fy ” ae 70.1) 32.6 84 35 61.4 56.1 
SS nes 48 46 35 57 62 35 27 Oe (GREE, cous s 59.6) 25.3 67 32 60.3 51.1 
Sa 58)| 57 49 66 68 39 37 a © gee 66.2) 29.9 76 35 59.4 50.1 
ee Ae 67)| 66 63 69 76 44 43 oo 71.2) 34.0 83 37 59.9 51.1 
ae eae 87 88 91 84 81 66 54 ck? 87.9) 49.3 98 44 62.9 56.8 
s088.....2. 106]} 110]] 126 93 84 89 49} 116} 90.9]...... 103.9} 72.2 104 50] 69.7] 64.2 
ie 127 133 162 103 87 37 24 eS oo 121.4) 99.0 104 56 74.0 67.0 
Bhs 6 ob enchantess 125 130) 159 99 93 22 10 SG 96.G). ote 118.1) 102.8 106 62 75.2 67.6 
a ee 107 110 123 96 92 36 16 i. | eee 104.0) 87.8 102 70 76.9 68.8 
aa See 90 90 86 95 91 82 87 :  t ee 97.9} 81.2 100 90 83.4 78.7 
Jae See 100 100) 101 99 100 84 86 83} 99.4/..... 103.4) 97.7 108 98 95.5 96.4 
iicevees cheddne. 104 103 104 102 106 102 98 105) 101.6)..... 102.8} 105.1 104 104; 102.8) 104.4 
Sa rer 97 97 95 99 94 113 116 Shes. GO. cows 93.8) 97.2 88 98; 101.8 99.2 
Se 112 113 116 111 105 159 185 142) 102.3)..... 99.6) 111.7 97 105; 102.8) 103.1 
Se 120 121 128 114 115 171 170 i. ff » Fee 106.4) 129.8 101 109; 111.0) 114.8 
SS 124 125 136 114 114 183 183 183) 110.4/)...... 106.3) 136.6 95 110} 113.5) 111.6 
|e ee 7134 7136|| 153) 7118) #116 192 178 ry if % ee 111.8) 151.4 96 112} 114.4] 110.1 
Sita» dws 7 7125 ald P13, P116| Pili 216 232 204) 110.4/...... 101.8) 137.7 86 111 114.8} 110.3 
1953 
December . 126 124\| 127 142 112 113 208 177 229) 112.2) 106.8) 107.3) 146.7 88 112} 114.9) 110.1 
1954 
spaemy- — 125 124)| 127 141 113 113 195 185 202| 111.5} 105.2) 104.8) 140.4 90 107; 115.2 110.9 
ebruary.. 125 126 126 139 114 113 196 201 192| 111.1] 104.2) 104.0) 140.0 88 109; 115.0) 110.5 
March... 123 126 125 135 114 112 191 205 182| 110.8) 103.4) 103.2) 137.9 85 105; 114.8) 110.5 
April...... 123 124 125 134 115 109 196 213 184; 1106.3} 102.4} 101.4) 134.5 84 111} 114.6} 111.0 
BP vcccece 125 124 126 136 117 111 193 216 178} 110.2] 101.8} 100.2) 134.6 84 108; 115.0) 110.9 
See 124 124 125 135 116 114 207 227 193} 110.1| 101.4) 100.5} 135.8 84 112; 115.1 110.0 
eae 123 116); 124 134 114 112 206) 233 188) 109.8} 99.7) 98.5) 131.9 82 111 115.2 110.4 
August.... 123 123 125 135 114 109 218 244 202} 109.8) 99.4) 100.4) 134.8 84 112} 115.0} 110.5 
September. . 124 126 126 137 115 108 231 253 217) 109.8} 99.8) 101.7} 138.0 84 108} 114.7) 110.0 
October. ... 126 130) 128 139 117 109 241 263 226) 110.0) 100.6) 102.0) 139.1 87 113} 114.5) 109.7 
November.. 128 130 130 142 118 113 255 264 250} 110.6) 101.6} 102.3) 142.2 89 114) 114.6) 110.0 
December . 130 128 131 143 119 116 259) 277 248) 110.6} 101.7] 102.2] 143.1 93 117} 114.3) 109.5 
1955 
January... 132 131 133 145 121 120 261 288 243) 110.6) 101.8} 101.2} 141.5 92 118) 114.3 110.1 
February.. 133 135 134 147 121 123 261 297 238} 110.7} 102.5} 102.3) 144.4 92 112 114.3} 110.4 
March..... 135 137 136 148 7124 r121 260 291 239] 111.5) 7103.5) 7103.3) 7146.6 93 113 114.3) 110.0 
April. ... 136 138) 138 150 125 120 253 286 230} 111.7| 104.7) 103.7) 146.5 93 7119 114.2 110.5 
May.... P138| 7137)| 7140)| 7153} 7126) P120)......}}......]..... P112.4/7105 .7| 7104.1] 149.7 96 | nae “eae 
| 
«Estimated. Preliminary. rRevised. *Average per working day. 


1Three-month moving average, based on F. W. Dodge Corporation data. A description of the index may be obtained from the Division of 
Research and Statistics. For monthly data (dollar value) by groups, see p. 701. 

2The indexes of employment and payrolls, wholesale commodity prices, and consumer prices are compiled by the Bureau of Labor Statistics. 
Nonagricultural employment covers employees only and excludes personnel in the armed forces. The figures on employment and payrolls incor- 
porate revisions to first-quarter 1954 bench-mark levels. The consumer prices index is the revised series, reflecting beginning January 1953 the 
inclusion of some new series and revised weights; prior to January 1953 indexes are based on the “interim adjusted” and “old” indexes converted 
to the base 1947-49=-100. 

3For indexes by Federal Reserve districts and for other department store data, see pp. 703-707. 


Back figures in BULLETIN.—Industrial production, December 1953, pp. 1324-1328; department store sales, December 1951, pp. 1490-1515. 
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INDUSTRIAL PRODUCTION 


[Federal Reserve indexes, 1947-49 average =100] 




























































































1947-49) Annual 1954 1955 
Industry — 
tion |/1953”|1954»)| Apr. | May | June| July | Aug. | Sept.} Oct. | Nov.| Dec. | Jan. | Feb. Mar Apr. 
SEASONALLY ADJUSTED 
Industrial Production—Total.......|100.00 || 134 | 125 || 123 | 125 | 124 | 123 | 123 | 124 | 126 | 128 | 130 | 132 | 133 | 135 | 136 
Manufactures—Total...............| 90.02 || 136 | 127 || 125 | 126 | 125 | 124 | 125 | 126 | 128 | 130 | 131 | 133 | 134 | 136 | 138 
Durable Manufactures—Total...... 45.17 || 153 | 137 || 134 | 136 | 135 | 134 | 135 | 137 | 139 | 142 | 143 | 145 | 147 | 148 | 150 
RL ee 6.70 132 | 108 103 | 106 | 108 | 103 | 105 | 105 | 111 118 | 121 127 | 131 |7136 | 138 
Sg. neces ccccsecees 28 .52 167 | 150 147 148 | 147 147 148 | 149 | 150 | 152 154 155 157 \7157 160 
Fabricated metal products......... 5.73 136 | 123 119 | 121 122 122 | 124 | 122 | 124 | 125 125 125 126 {7129 | 130 
Es ee ss a oss dit 13.68 160 | 142 138 138 139 141 144 147 147 148 145 145 146 146 149 
Nonelectrical machinery......... 9.04 143 125 125 124 124 125 125 125 123 122 120 124 125 126 130 
Electrical machinery............ 4.64 194 | 177 163 | 163 | 170 | 173 | 181 | 189 | 194 | 198 | 193 | 187 | 187 |r184 | 185 
Transportation equipment.......... 7.54 || 189 | 175 174 | 178 | 170 | 170 | 166 | 167 | 169 | 175 | 187 | 191 193 |r195 | 198 
Instruments and related products... 1.29 || 155 | 140 || 139 | 138 | 135 | 136 | 135 | 137 | 137 | 138 | 140 | 140 | 142 |r143 | 143 
Clay, glass, and lumber products....... 5.91 125 123 121 125 118 | 113 | 114 | 124 130 | 130 | 133 133 133 134 133 
Stone, clay, and glass products...... 2.82 || 133 | 131 128 | 130 | 129 | 131 | 132 | 134 | 132 | 136 | 135 | 136 | 138 |r143 | 144 
Lumber and products.............. 3.09 118 | 115 114 120 108 96 97 116 128 124 131 129 127 |7126 123 
Furniture and misc. manufactures... ... 4.04 131 | 121 117 | 118 | 120 | 120 | 123 | 123 | 123 | 123 | 122 | 122 | 123 |\125 | 126 
Furniture and fixtures............. 1.64 117 | 106 103 | 102 | 104 | 106 | 109 | 109 | 110 | 108 | 108 | 109 | 109 |r112 | 413 
Miscellaneous manufactures......... 2.40 || 140 | 131 127 | 128 | 131 | 130 | 133 | 132 | 132 | 132 | 131 | 132 | 133 |r135 | 135 
Nondurable Manufactures—Total..| 44.85 || 118 | 116 || 115 | 117 | 116 | 114 | 114 | 115 | 117 | 118 | 119 | 121 | 121 | +124 125 
Textiles amd apparel. .......-....005. 11.87 107 | 100 101 | 101 99 98 99 98 | 102 | 103 | 104 | 106 | 105 | 109 | y72 
Textile mill products.............. 6.32 || 104 95 94 95 93 95 04 95 | 101 | 101 | 101 | 103 | 103 | 104 | 109 
Apparel and allied products......... 5.55 || 110 | 105 || 109 | 107 | 106 | 102 | 103 | 101 | 103 | 105 | 107 | 108 | 106 | 115 | 415 
Rubber and leather products............ 3.20 113 | 104 103 | 106 107 99 97 | 103 | 108 108 115 123 120 |r121 121 
PRUIOGE TOOUUCEB... 0 cc ccccccccccece 1.47 128 115 113 119 120 97 98 | 117 125 122 133 143 138 140 142 
Leather and products.............. 1.73 99 95 94 94 95 | 100 96 91 94 96 | 100 | 105 | 104 |r105 | 103 
Paper and vi | Se a ee &.93 125 125 125 126 126 126 126 | 127 | 127 127 127 129 130 | 133 134 
‘aper and allied products.......... 3.46 || 132 | 134 133 | 137 | 136 | 133 | 135 | 137 | 138 | 137 | 136 | 140 | 143 | 147 | 151 
Printing and publishing............ 5.47 || 121 | 120 |} 120 | 120 | 121 | 121 | 121 | 121 | 121 | 120 | 12 122 | 122 | 124 | 124 
Chemical and petroleum products........ 9.34 142 | 142 140 142 142 141 141 144 143 | 145 148 148 151 153 155 
Chemicals and allied products....... 6.84 147 148 146 148 148 148 149 150 |; 150 152 155 154 157 160 163 
Petroleum and coal products........ 2.50 |} 130 | 125 124 | 125 | 124 | 122 | 121 | 125 | 124 | 127 | 129 | 131 134 | 134 |~134 
Foods, beverages, and tobacco...........| 11.51 || 107 | 106 || 106 |109 | 108 | 105 | 105 | 105 | 105 | 106 | 106 | 107 | 106 | 108 110 
Food and beverage manufactures....| 10.73 || 107 | 106 || 107 | 110 | 108 | 105 | 105 | 105 | 105 | 106 | 106 | 107 | 106 |r1090 110 
Tobacco manufactures.............. -78 || 108 | e103 ||¢104 |¢107 | 107 | 101 99 | 102 | 102 | 100 | 101 | 107 | 106 | 107 |... 
Minerale—Total................... 9.98 116 | 111 109 | 111 114 | 112 | 109 | 108 | 109 | 113 | 116 | 120 | 123 |+121 120 
Een re | 8.35 115 113 111 112 115 112 110 109 110 115 117 120 123 |r121 121 
SS 9 ae 2.68 78 67 58 65 69 70 68 67 70 69 73 74 79 72 73 
i Dt. an geeks occahia cia 36 57 52 46 44 48 56 50 49 43 51 66 55 61 45 41 
i IE I 2.32 81 70 60 68 7 72 71 70 74 72 74 77 82 76 78 
Crude oil and natural gas........... 5.67 || 133 | 134 || 137 | 134 | 136 | 133 | 130 | 129 | 130 | 136 | 138 | 142 |r144 | 144 |p144 
Metal, stone, and earth minerals........ 1.63 || 119 | 106 99 | 106 | 110 | 108 | 102 | 102 | 101 | 105 | 175 | 118 \r779 | 123 | 115 
ON art cL tec cedeaws 82 113 90 78 91 99 91 83 82 81 86 | 103 | 110 |r114 | 113 |»100 
Stone and earth minerals........... 81 124 123 120 121 122 125 121 121 121 125 127 126 124 |7132 129 
WITHOUT SEASONAL ADJUSTMENT 
INDUSTRIAL PRODUCTION— 
chi icedthaenscctareve 100.00 134 | 125 124 | 124 | 124 116 | 123 | 126 | 130 | 130 | 128 | 131 135 | 137 138 
MANUFACTURES—TOTAL..... P 90.02 || 136 | 127 || 125 | 125 | 125 | 116 | 125 | 127 | 132 | 132 | 129 | 133 | 136 | 140 | 140 
Durable Manufactures—Total...... 45.17 || 153 | 137 || 137 | 136 | 135 | 125 | 132 | 135 | 140 | 143 | 143 | 147 | 151 | 154 | 155 
TT Ci dbidcccccbeocessce 6.70 || 132 | 108 || 107 | 108 | 109 94 | 100 | 103 | 112 | 118 | 117 | 129 | 136 | 142 | 144 
i ++ ne dh deeb undeeo< 5.03 133 | 105 102 | 104 | 105 91 95 98 | 107 | 114 | 115 | 124 | 132 | 138 | 142 
nip by - Pn ctbecensadadiws 3.51 138 | 108 || 104 | 107 | 108 95 96 | 101 | 111 | 121 | 121 | 128 | 136 | 144 | 147 
tt. 2: bin they ee cesdie a .37 130 101 93 94 99 94 93 93 101 110 113 117 122 131 134 
Dt iehtiS opetaceconeseea ns 3.05 139 109 105 108 109 96 97 102 112 122 121 130 | 138 146 148 
SL. « eiecestetedned 2.62 135 108 103 108 111 96 96 | 101 111 119 118 125 134 143 145 
es pn ce eee dae .43 165 | 115 113 | 109 | 102 93 | 104} 111 120 | 138 | 145 155 | 165 165 171 
Ferrous castings and forgings... ... 1.52 || 121 97 98 97 97 80 90 90 97 98 | 101 | 113 | 121 | 124 | 131 
Iron and steel castings......... 1.29 || 115 95 98 96 96 79 90 89 95 96 99 | 111 | 119 | 123 | 129 
ncctcccocésesvoce .23 154 106 104 100 101 87 91 98 106 | 107 110 127 133 132 140 
® Preliminary. * Revised. ¢ Corrected. 


™. #!Note.—A number of groups and sub 


group in addition to the groups shown. 


autos, farm machinery, and some other produc‘s, as discussed in the BULLETIN for December 1953, pp. 1269-1271. 
For description and back 


oups include individual series not published separately, and metal fabricating contains the ordnance 


ertain types of combat materiel are included in major group totals but not in individual indexes for 


figures, see BULLETIN for December 1953, pp. 1247-1293 and pp. 1298-1328, respectively. 
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INDUSTRIAL PRODUCTION—Continued 
(Federal Reserve indexes, 1947-49 average = 100] 
















































































1947-49) Annual 1954 1955 
Industry abe 
tion ||1953”|1954»|| Apr. | May | June! July | Aug. | Sept.) Oct. | Nov.| Dec. | Jan. | Feb. | Mar.| Apr. 
WITHOUT SEASONAL ADJUSTMENT 
ontinued 
Primary metals—Continued 
i  . . . one 6eeeaeen 1.67 |} 129 | 120 || 122 | 120 | 122 | 103 | 117 | 118 | 127 | 129 | 124 | 146 |7149 |ri55 | 149 
Primary nonferrous metals........ .38 144 | 147 147 | 147 | 149 | 142 | 139 | 137 | 142 | 158 | 160 | 159 | 167 | 169 | 166 
Ce os 5 onc0esaane .09 |} 112 | 101 99 97 | 109 93 76 88 98 | 124 | 121 | 118 | 140 |7134 | 132 
COMI GNIE, 6 053 0c edeecebt -06 || 116 | 109 || 114 | 107 | 114 | 105 | 102 89 91 | 118 | 131 | 122 | 134 | 133 | 124 
EA coisin cht ads 600d op tnenms oe 04 101 105 107 | 109 97 79 98 | 109 | 114 | 107 | 103 99 99 | 112 115 
PEL, Aibndesides ova sckttseiadh -10 || 113 | 101 || 100 | 102 | 102 97 98 84 90 | 112 | 116 | 118 | 119 | 122 |7118 
pS ee ee Re eae .09 209 | 244 245 | 246 | 245 | 248 | 246 | 244 | 246 | 246 | 250 | 252 | 253 | 256 | 257 
Secondary nonferrous metals. ..... -13 || 114 | 105 || 115 | 108 | 109 86 | 105 | 105 | 108 | 107 | 107 | 114 | 125 | 133 }..... 
Nonferrous shapes and castings....| 1.16 || 126 | 113 || 114 | 113 | 115 91 | 111 | 114 | 124 | 123 | 114 | 145 [7146 |r153 | 144 
Copper mill shapes............. -63 112 | 100 101 102 | 101 76 | 100 | 103 | 115 | 111 90 | 135 | 125 | 133 114 
Aluminum mill shapes.......... -20 || 168 | 154 || 154 | 149 | 162 | 145 | 163 | 159 | 160 | 162 | 168 | 182 | 196 | 199 |»202 
Nonferrous castings. ........... .33 || 130 | 114 || 116 | 112 | 112 88 | 103 | 107 | 121 | 122 | 128 | 144 |155 | 163 |..... 
Metal Fabricating ................. 28.52 || 167 | 150 || 150 | 148 | 147 | 138 | 144 | 145 | 150 | 154 | 156 | 159 | 162 | 165 | 166 
Fabricated metal products.........| 5.73 || 136 | 123 || 120 | 121 | 122 | 116 | 124 | 124 | 126 | 125 | 124 124 | 126 | 130 | 132 
Structural metal parts.............. 2.68 137 | 126 123 | 125 | 126 | 123 | 125 | 125 | 127 | 129 | 130 | 127 | 129 | 131 133 
Stampings and misc. metal products..| 2.12 138 | 117 117 | 116 | 114 | 106 | 109 | 111 | 115 | 122 | 124 | 124 | 125 | 129 | 129 
DEEL » no¢:dse08 0bUeemenaueeeon . 30 129 | 131 122 125 143 153 | 196 | 172 | 142 103 102 110 107 111 126 
Furnaces, gas ranges, and heaters... . .63 93 90 84 88 93 75 | 104 | 109 | 121 99 78 87 99 | 108 | 110 
SI dnc cedhs ci. ctecow densest 13.68 || 160 | 142 || 141 | 138 | 137 | 128 | 138 | 145 | 150 | 150 | 146 | 148 | 152 | 154 | 152 
Nonelectrical machinery.............. 9.04 143 | 125 128 | 126 | 125 | 119 | 118 | 122 | 121 | 121 | 123 | 126 | 129 | 132 | 133 
Farm and industrial machinery...... 8.13 139 | 121 124 | 122 | 121 117 | 116 | 116 | 116 | 116 | 119 | 119 | 121 124 126 
i , . . oss «cin ghewdewh 1.02 96 79 85 84 84 79 74 75 73 75 80 85 90 94 95 
Industrial and commercial ma- 
CO ES Fee Se 7.11 145 | 127 || 129 | 127 127 | 122 122 | 122 | 122 | 122 | 125 | 124 | 125 j|r128 | 131 
Machine tools and presses....... .68 188 | 160 167 | 161 157 | 152 | 150 | 150 | 147 | 146 | 149 | 148 | 149 | 152 154 
Laundry and refrigeration appliances. -69 || 128 | 114 |} 120 | 112 | 111 88 91 | 125 | 123 | 124 | 122 | 146 | 155 | 164 | 154 
Riectrical machinery... .......scceees 4.64 194 177 166 | 162 162 145 | 176 | 189 | 207 | 206 | 191 191 196 |7r195 188 
Electrical apparatus and parts....... 3.23 179 | 160 160 | 159 | 156 | 151 | 152 | 154 | 158 | 162 | 165 | 165 | 167 |7169 | 171 
Radio and television sets............ .74 || 230 | 214 172 | 156 | 166 | 116 | 234 | 280 | 341 | 325 | 258 | 261 | 272 | 261 | 228 
Transportation equipment......... 7.54 || 189 | 175 || 181 | 179 | 175 | 165 | 165 | 155 | 159 | 179 | 191 | 200 | 205 |-209 | 213 
Autos, trucks, and parts............ 4.80 126 109 117 116 111 96 98 81 90 | 120 | 136 | 150 157 | 7163 171 
Ms, didntctedesoneccn teen echll 1.50 146 | 131 151 146 143 125 123 81 70 | 144 174 195 | 210 | 215 | 223 
0 ee -66 118 92 101 101 96 78 79 74 78 93 OF 98 87 104 137 
Dr Ci ... 5 sbew ee 660 ocean -22 112 95 104 104 99 86 81 76 74 99 | 103 102 77 109 148 
Dn CH, ccavcoscencauas .19 58 59 68 63 64 57 54 43 46 58 59 64 48 67 89 
OE SEEDED DS: .14 183 133 150 148 132 99 | 113 110 121 134 130 | 143 144 |ri41 193 
Pe eee .07 || 229 | 130 132 | 141 146 | 102 | 109 | 119 | 132 | 135 | 131 | 138 | 160 | 170 | 185 
Auto and truck parts............. 2.58 117 | 101 101 102 96 85 88 84 | 105 | 113 | 125 | 137 | 145 | 148 ]}.... 
pO oT ae Sere 1.30 465 | 474 475 | 472 | 472 | 469 | 465 | 470 | 464 | 471 | 478 | 479 | 477 |°479 | 472 
Shipbuilding and repair............. .81 135 112 119 | 118 115 111 107 | 104 106 106 | 110 | 110 {7113 |r115 115 
Railroad equipment........... Léa .53 72 | 39 49; 43 |) 39) 26) 32] 33] 28| 24] 31] 32] 36] "35) 38 
Railroad cars.......... ceosceocce .35 64 29 39 32 25 17 22 25 18 12 20 20 25 26 28 
Instruments and related products..| 1.29 || 155 | 140 || 140 | 138 | 136 | 132 | 132 | 137 | 138 | 140 | 142 | 140 | 142 | 145 | 144 
Clay, Glass, and Lumber Products 5.91 || 125 | 123 || 124 | 126 | 122 | 109 | 118 | 429 | 136 | 130 | 125 | 125 |"129 | 133 | 135 
Stone, clay, and glass products..... 2.82 || 133 | 131 || 128 | 130 | 131 | 128 | 134 | 136 | 139 | 137 | 134 | 132 | 134 |7140 | 144 
Glass and pottery products......... 1.09 123 | 118 117 117 115 107 116 | 118 125 124 120 | 126 129 |r131 130 
Flat glass and vitreous products... -60 |} 136 | 131 || 124 | 124 | 123 | 119 | 126 | 134 | 141 | 144 | 148 | 148 | 147 |7149 | 149 
Flat and other glass............ .47 139 | 133 126 | 126 | 125 | 119 | 127 | 136 | 144 | 148 | 15! 151 150 |r152 151 
Glass containers. .......csccccces .26 120 | 117 121 126 127 118 | 125 112 119 | 105 93 114 124 124 125 
Home glassware and pottery...... .23 91 85 93 87 81 63 80 | 84 92 93 80 82 89 | 792 89 
Cement Reet ae Cabde woane céreead .32 132 135 132 137 138 150 | 151 155 152 145 131 119 115 a iacce 
Structural clay products............ .35 110 | 111 111 111 | 115 | 111 116 | 118 | 115 | 117 | 113 | 107 | 111 119 | 122 
> ate. aad 6b 4-6 atth in edias doe -12 106 | 113 || 115 113 124 116 | 126 128 | 121 124 112 101 106 171 127 
Clay firebrick, pipe, and tile....... .20 115 111 110 | 112 111 109 | 112 112 113 114 115 114 115 |r120 120 
Concrete and plaster products....... -48 |} 163 | 161 157 | 161 | 164 | 170 | 172 | 169 | 168 | 166 | 162 | 155 | 155 | 165 | 172 
Misc. stone and earth manufactures. . .58 143 | 140 135 | 135 | 136 | 134 | 140 | 144 | 146 | 146 | 149 | 147 | 151 |r155 | 161 
Lumber and products.............. 3.09 || 118 | 115 || 119 | 122 | 415 91 | 102 | 123 | 134 | 123 | 116 | 118 |"124 |r126 | 128 
Lumber... 60 Chios Kbbe en Obes ée% 2.05 112 106 113 117 106 91 98 110 | 119 | 107 100 101 108 109 115 
Millwork and plywood.............. .60 || 149 | 161 163 | 161 | 155 93 | 128 | 187 | 207 | 191 | 186 | 195 | 205 | 209 |..... 
a eee .39 118 123 111 119 128 90 | 116 | 157 164 139 | 137 145 |7149 | r154 143 
Softwood plywood. ........-.ee.:. .12 199 | 222 248 229 195 95 145 | 232 274 275 264 274 294 SE hs. « we 
Wood containers..........esceeeees .29 99 88 || 90 91 92 85 83 87 91 88 88 88 88 91 88 
Furniture and Misc. Manufactures| 4.04 || 131 | 121 || 115 | 114 | 116 | 112 | 121 | 128 | 129 | 128 | 125 | 121 | 125 | 127 | 124 
Farniture and fixtures ............. 1.64 || 117 | 106 || 101 98 | 100 99 | 107 | 111 | 113 | 112 | 112 | 109 | 113 | 114] 111 
Household furniture................ 1.10 118 106 100 96 98 98 108 | 112 116 | 115 115 110 | 115 116 113 
Fixtures and office furniture......... .54 || 116 | 107 || 103 | 103 | 105 | 100 | 106 | 108 | 107 | 107 | 108 | 106 | 109 | 109 | 107 
Miscellaneous manufactures........ 2.40 || 140 | 131 || 125 | 124 | 127 | 121 | 130 | 136 | 140 | 139 | 134 | 129 | 134 | 7136 | 133 
» Preliminary. * Revised, 
For other footnotes see preceding page. 
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[Federal Reserve indexes, 1947-49 average = 100] 














































































































































































































1947-49}| Annual 1954 1955 
Industry — —_—_—____ 
tion |/1953%/1954>)| Apr. | May | June July | Aug. | Sept.} Oct. | Nov.| Dec. Jan. | Feb. | Mar.| Apr 
WITHOUT SEASONAL ADJUSTMENT 
—Continued 
Nondurable Manufactures—Total...| 44.85 || 118 | 116 114 | 114 | 115 | 107 117 | 119 123 | 120 | 115 | 119 | 122 | 125 | 124 
Textiles and Apparel............... 11.87 || 107 | 100 || 100 | 98) 96 86 | 103 | 99) 105 | 104 98 | 108 |r112 | 115 | 113 
Textile mill products............... 6.32 || 104 95 94 94 93 82 97 97 | 103 | 102 98 | 104 | 108 | 109 | 109 
Cotton and synthetic fabrics........ 3.72 107 100 99 99 96 85 101 100 | 109 | 110 | 104 114 116 118 118 
Cotton consumption.............. 2.30 || 104 97 97 95 92 80 | 99] 96] 104] 104 95 | 105 | 106 | 105 | 103 
Dymtmetic fabeles. owe. ccc cccs -97 |] 115 | 108 || 102 | 107 | 110 | 105 | 104 | 112 121 | 126 | 127 | 132 | 138 | 147 | 153 
Fabric finishing.................. .45 || 101 93 97 96 82 65 98 86 | 101 | 102 90 | 107 |r109 | 106 | 107 
ae le i .97 78 66 63 68 70 68 74 67 69 69 70 70 72 74 79 
Wool apparel yarns.............. -16 91 76 80 84 81 78 86 73 77 72 68 79 85 82 89 
ine aaa aad .75 75 64 59 | 64 68 66 71 66 67 69 71 67 69 72 77 
ee 1.15 || 116 | 106 || 103 | 105 | 106 89 | 109 | 113 | 113 | 110 | 103 | 105 | 112 | 110 | 108 
Ne -65 |} 113 | 108 || 111 | 110 | 106 78 | 106 | 113 | 115 | 109 | 102 | 110 | 119 | 111 | 100 
Full-fashioned hosiery......._.. -45 |} 118 | 113 |} 119 | 116 | 110 79 | 108 | 116 | 118 | 112 | 105 | 114] 124 | 118 | 116 
Seamless hosiery............... -20 || 102 97 91 95 98 77 | 100 | 107 | 107 | 102 93 | 100 | 106 96 93 
cc, 6's abecccesecede .50 119 103 93 99 106 103 113 112 112 111 104 98 104 108 106 
i lt neta | ad SPR BY Ca Ree , : 
31 86 71 77 68 66 36 70 79 82 62 71 84 83 86 85 
Apparel and allied products........ 5.55 || 110 | 105 || 1e8 | 103 99 91 | 110 | 101 | 106 | 107 99 | 113 | 116 | 123 | 117 
Men's outerwear................... 1.78 |} 113 | 103 || 111 | 108 95 80 | 110 95 | 108 | 108 96 | 115 | 113 | 113 | 119 
Men’s suits and coats............ 73 96 | 83 79/} 88] 81 56} 98] 76] 82] 88] 87] 98] 97] g8| 92 
ROSSER EER, .50 92 82 78 84 75 52 92 73 80 88 90 | 102 | 100 91 91 
Men's outercoats............... 13 89 67 65 80 87 57 98 72 72 66 52 60 59 55 78 
Shirts and work clothing.......... -99 || 124 | 116 |} 132 | 121 | 101 94 | 118 | 106 | 124 | 121 99 | 126 | 124 | 130 | 135 
Women’s outerwear................ 1.85 || 103 | 109 | 116 | 105 | 104 96 | 114 | 100 | 102 | 102 93 | 120 | 125 | 143 | 130 
Women’s suits and coats.......... -76 || 117 | 129 || 102 80 | 114 | 127 | 146 | 130 | 127 | 130 | 115 152 | 160 | 165 | 109 
Misc. apparel and allied mfrs........ 1.92 || 112 | 103 | 96 | 97 98 97 | 105 | 107 | 110 | 110 | 106 | 103 | 100 | 112 | 103 
Rubber an Leather Products...... 3.20 || 113 | 104 | 104 | 103 | 106 86 98 | 105 | 114 | 108 | 110 | 123 | 127 | 128 | 122 
a 1.47 || 128 | 115 || 116 | 118 | 121 85 | 94] 118 | 132 | 124 | 128 | 145 | 144 | 146 | 145 
BO Ds oon kc cvcscocccdeces .70 || 117 | 105 || 111 | 111 | 419 84 75 | 104 | 116 | 110 | 116 | 130 | 134 | 133 | 122 
he ds wie skoibésbreces -40 || 117 | 110 120 | 122 | 133 94 81 | 107 | 117 | 111 | 119 | 136 | 141 145 | 140 
Truck and bus tires.............. .30 || 118 99 || 99 | 961 100 71 69 | 99] 114] 110 | 113 | 121 | 125 | 117 | 112 
Miscellaneous rubber products....... -77 || 133 | 124 | 120 | 125 | 124 86 | 111 | 132 | 147 | 137 | 139 | 158 | 153 | 157 | 160 
Leather and products.............. 1.73 99 | 95 94; 89) 94/ 87/ 101 | 94] 98] 94] 94] g05 | 112! 1123 103 
3% 6-5 -oaape RRR pei ites 44 91 87 86 90 89 71 87 83 88 88 88 94 98 94 
Cattlehide leathers............... -29 || 92] 92 93 | 9 | 93] 75] 91 89 | 96] 94] 95] 101 | 104 | 101 
SAR RR AS 89 75 73 79 81 65 78 70 72 75 73 80 86 80 
Shoes and slippers?................ a oles ng 
Miscellaneous leather products...... -39 || 100 90 82 79 84 87 94 95 97 98 94 91 | 100 |r103 01 
Paper and Printing................. 8.93 || 125 | 125 || 128 | 126 | 126 | 116 124 | 128 | 133 | 131 | 125 | 127 | 131 | 136 | 137 
Paper and allied products.......... 3.46 || 132 | 134 | 136 | 134 | 136 | 120 | 137 | 137 | 146 | 140 | 129 | 140 | 148 | 152 | 154 
Pulp  .. _ Seepage ie 1.76 |} 130 | 132 || 131 | 132 | 136 116 | 134 | 133 | 140 | 139 | 127 | 140 | 147 | 150 | 148 
rag aed .51 || 142 | 148 |] 146 | 148 | 153 133 | 150 | 148 | 158 | 160 | 142 | 158 | 166 | 170 | 160 
PUT ON kos ccccccccceeve 1.25 || 125 | 125 || 125 | 125 | 129 | 100 128 | 126 | 133 | 131 | 120 | 132 | 139 | 142 | 140 
NN os ccd cvciee deck -22 || 119 | 118 |} 121 | 117 | 120 99 | 121 | 120 | 122 | 121 | 112 | 123 | 127 | 133 | 127 
Se Sewers t -14 || 116 | 120 || 121 | 120 | 123 96 | 122 | 120 | 130 | 127 | 124 | 132 | 138 | 134] 131 
aS Sars -20 || 118 | 119 || 116 | 117 | 1419 102°} 121 | 118 | 124 | 124 | 112 | 124 | 132 | 134 | 130 
Miscellaneous paper............ -18 || 129 | 137 || 137 | 134 | 136 | 126 137 | 136 | 145 | 142 | 135 | 150 | 154 | 153 | 160 
Re le RE SS a -41 |) 134 | 130 |) 128 | 132 | 136 | 112 | 133 129 | 138 | 137 | 122 | 136 | 145 | 149 | 147 
Building paper and board...__ |. -20 | 118 | 124 |) 124 | 125 | 137 | 123 | 133 137 | 135 | 129 | 115 | 122 | 126 |] 141 | 130 
Converted paper products........... 1.70 || 134 | 136 || 141 | 136 135 | 124 | 139 | 141 | 152 | 140 | 131 | 141 | 149 153 | 159 
Shipping containers.............. 51 133 | 133 135 | 133 | 132 | 119 | 136 141 | 151 | 140 | 131 | 135 | 146 | 153 | 156 
Sanitary paper products.......... -11 || 138 | 145 |} 158 | 144 | 144 | 130 146 | 141 | 153 | 141 | 128 | 156 | 156 | 152 | 166 
Printing and publishing............ 5.47 || 121 | 120 || 122 | 121 | 119 | 113 116 | 122 | 125 | 125 | 123 | 118 | 121 | 126 | 126 
Newsprint consumption............. 1.85 || 118 | 119 || 120 | 125 | 110 | 102 107 | 120 | 129 | 130 | 123 | 114 | 121 | 132 | 134 
Job printing and periodicals......... 3.62 || 122 | 121 |] 119 | 119 | 120 | 119 | 120 123 | 122 | 122 | 124] 120 | 121 | 123 | 122 
Chemical and Petroleum Products.| 9.34 || 142 | 142 || 140 | 130 139 | 133 | 139 | 143 | 147 | 149 | 149 | 150 | 154 | +157 | 155 
Chemicals and allied products...... 6.84 147 | 148 147 | 145 | 144 | 137 144 | 149 | 155 | 156 | 156 | 157 |162 | 165 165 
Industrial chemicals................ 2.54 || 154 | 153 || 150 | 150 | 152 145 | 150 | 153 | 160 | 165 | 166 | 169 | 176 |r183 | 183 
Basic inorganic chemicals......... -57 || 149 | 157 || 157 | 159 | 155 148 | 151 | 155 | 161 | 171 | 170 | 175 | 181 | 183 | 179 
Industrial organic chemicals....___ 1.97 || 155 | 152 || 148 | 147 | 151 | 144 150 | 152 | 159 | 164 | 165 | 167 [7175 |r184 | 184 
Plastics materials.............. -24 || 183 | 184 || 190 | 179 | 183 | 140 170 | 195 | 197 | 200 | 196 | 206 |r231 | 243 ; 
Synthetic rubber............. ‘5 -11 || 186 | 136 || 127 | 120 | 122 | 121 126 | 137 | 143 | 147 | 151 | 180 | 193 | 202 |. 
Synthetic fibers.............. a -59 || 156 | 152 || 145 | 149 | 157 148 | 152 | 148 | 165 | 174 | 173 | 171 |r181 |r196 | j91 
iscellaneous or ic chemicals..| 1.03 || 144 | 146 || 141 | 141 | 443 | 143 146 | 147 | 148 | 151 | 154 | 155 | 157 | 160 | 161 
Vegetable and animal oils........... -64 || 116 | 118 || 114 | 104 96 91 96 | 109 | 138 | 140 | 130 | 127 | 128 | 117 | 108 
ES 505.5309 00 dadedoks -48 || 112 | 113 |} 100 | 95 85 80 84 | 101 | 139 | 140 | 126 | 125 | 123 | 111 99 
Grease and tallow................ -16 || 131 | 133 || 131 | 132 | 127 | 126 129 | 131 | 134 | 137 | 139 | 135 | 145 | 136 | 134 
Soap and allied products............ -71 || 113 | 108 |} 111 | 104 99 69 | 104 | 116 | 117 | 105 | 105 | 103 | 108 | 102 | 102 
8 SRR: -66 || 118 | 116 |} 116 | 116 | 117 | 117 117 | 115 | 115 | 117 | 118 | 116 | 116 | 119 | 122 
PUT dobicdvenccineeds -23 || 124 | 122 || 173 | 137 | 107 95 99 | 109 | 113 | 108 | 112 | 116 | 124 }r177 | 176 
» Preliminary. ’ Revised. 


' Publication suspended pending revision of data for ~~ 


?Publication suspended pending adjustment to revised ensus production figures for the period 1950 to date. 


Notge.—A number of groups and subgroups include indivi 
tim for December 1953, pp. 1247-1293 and pp. 1298-1328, res 


dual series not 
pectively. 


riod 1952 to date. 


published separately. 
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INDUSTRIAL PRODUCTION—Continued 
[Federal Reserve indexes, 1947-49 average = 100] 










































































1947-49]| Annual 1954 1955 
Industry 
tion ||1953%/1954»|| Apr. | May | June| July | Aug. | Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar.| Apr. 
WITHOUT SEASONAL ADJUSTMENT 
—Continued 
Petroleum and coal products....... 2.50 || 130 | 125 || 120 | 123 | 124 | 122 | 124 | 127 | 126 | 129 | 129 | 132 | 134 | 133 |7130 
Pe SOEs. a eesccccccssen 1.97 135 | 133 128 | 130 | 131 130 | 131 133 | 132 | 136 | 140 | 142 | 144 | 139 |7133 
CIIILS. © 5s Gees h5000 ue eka sects 1.04 144 141 137 | 140 141 141 142 142 140 | 143 146 | 146 | 147 143 |?141 
Automotive gasoline............ .98 139 | 136 132 | 136 | 136 | 136 | 137 | 138 | 135 | 139 | 141 | 142 | 143 | 140]..... 
Aviation gasoline. ............. .06 227 | 221 215 | 218 | 235 | 229 | 233 | 215 | 214 | 214 | 232 | 216 | 209 | 205|..... 
SR Cabana ean henn aii . 56 130 128 121 122 122 122 123 127 128 135 140 146 152 142 |7129 
SD SOL, wc ecovecsseds .30 155 | 158 146 | 145 | 148 | 150 | 154 | 161 | 164 | 172 | 177 | 184 | 196 | 181 ]..... 
Residual fuel oil. .............. .26 101 93 93 94 92 89 87 89 87 92 97 | 101 101 Se Bs since 
I cities uh eedne e466.00 cee .10 || 117 | 110 || 106 99 | 100 97 99 98 | 101 | 116 | 125 | 134 | 123 | 117 }..... 
ROMs secre ciocececcleh .17 |} 106 | 108 |} 103 | 109 | 111 | 104 | 109 | 111 | 106 | 110 | 108 | 109 | 105 | 110 ]..... 
NG cinta t bites oth die dee 6 tale .26 111 84 80 80 79 77 75 77 84 90 93 96 98 | 102 104 
Asphalt roofing and siding. .... e 083 99 | 103 103 | 118 | 135 | 110 | 127 | 147 | 133 | 106 62 70 75 gf ew 
Foods, Beverages, and Tobacco..... 11.51 || 107 | 106 98 | 103 | 110 | 108 | 414 | 119 | 116 | 109 99 99 97 | 100 | 101 
Food and beverage manufactures..| 10.73 || 107 | 106 98 | 103 | 109 | 109 | 115 | 120 | 117 | 110 | 101 98 97 |100 | 101 
Pood manufactures. ......ccccccces 8.49 108 107 97 100 106 107 117 | 124 118 113 104 | 102 99 100 100 
Se IEG 6b cess tcdurocede 1.48 115 | 117 106 | 105 108 | 102 108 | 120 | 127 | 135 | 136 | 138 | 124 | 128] 118 
rT rer re .46 || 129 | 135 || 127 | 132 | 137 | 135 | 138 | 141 | 142 | 136 | 132 | 140 | 129 | 134 | 133 
| RE See eee . 83 104 103 91 87 89 81 88 104 115 131 134 133 117 121 106 
ee I... si. 0 c.0dacunadeu .69 105 106 119 | 135 145 128 115 97 85 78 79 85 91 104 117 
RR a CES Hee .14 108 110 128 152 145 115 99 84 81 79 85 99 101 104 119 
PEMD, onc etesavctass -07 |} 112 | 116 || 133 | 159 | 161 | 129 | 114 98 87 87 91 95 | 102 | 113 | 133 
Concentrated milk............. .19 93 94 || 115 | 139 | 139 | 109 94 76 66 65 70 76 86 | 100 | 116 
Pe Es i6 sabe dediecwt-00i 0¢'0o .28 106 104 107 110 139 143 133 113 95 81 74 78 84 100 107 
Canned and frozen foods.......... 1.13 121 112 75 85 99 | 138 | 194 | 212 | 141 99 87 77 72 r74 81 
Grain-mill products. ............. 1.16 106 107 99 | 106 114 112 110 | 114 110 | 103 101 103 102 101 101 
ES fle wade ncwinelG-s ood .46 81 81 75 76 78 78 82 86 90 84 80 87 85 83 79 
Cereals and feeds.............. .70 122 124 114 127 137 134 129 132 123 117 115 114 | 113 |7113 116 
i i... ~sanasiesaoseeet 1.64 100 97 96 96 98 99 98 98 99 98 98 94 95 r95 95 
Ne Cees ta ok chines Siesta ted .27 113 117 63 76 82 72 94 109 | 258 | 273 176 93 61 f= 
ANC SUA... ww ese eeevcceves -11 113 106 103 109 121 112 115 115 105 90 87 100 106  * a 
ea Co ere .13 108 121 24 42 43 32 71 99 | 385 | 427 248 81 17 24 - 
a ere: .71 102 99 89 81 80 66 91 131 123 | 125 87 | 106 | 112 96 93 
Miscellaneous food preparations...| 1.41 104 | 105 103 | 105 | 108 | 109 | 108 | 106 | 108 | 105 | 101 | 100 | 101 |7101 102 
DID. -crcicacscccescncovccentt 2.24 || 105 | 103 || 102 | 113 | 124 | 118 | 108 | 107 | 110 97 88 84 89 | 101 j..... 
Bepeieets Gate GMM. 2.0 cc cccceccss SF eee eee [ae ay Ty : 43 2 a Se a ee Oe eee 
Alcoholic beverages.............. 1.70 100 98 100 108 114 103 96 98 107 99 84 80 86 100 
eT ee eer ae 1.02 103 99 106 | 117 128 122 112 93 84 79 83 &5 84 «hae 
RN GED. 6 a cscctcvceced mI 60 68 64 64 62 42 39 69 | 121 92 67 61 67 3 ae 
eee .37 107 102 98 104 104 85 85 115 142 139 90 76 93 109 
Tobacco manufactures............. .78 || 108 | «103 || e100 | °107 | 114 92 | 111 | 109 | 111 | 103 83 | 105 | 104 | 105/..... 
SSE ae ee ee .46 111 106 193 112 119 98 115 111 111 102 86 | 111 106  )l 7 
EE RS aa ae .17 }}¢107 | «105 99 | °105 111 83 112 113 121 113 82 99 | 107 | an 
MINERALS—TOTAL............... 9.98 116 | 111 109 | 112 | 115 | 110 | 111 | 112 | 112 | 114 | 114] 117 | 7119 [7118 | 120 
I I be Sabs WWds cic Gaadeeed 8.35 || 115 | 113 || 22 | 111 | 113 | 108 | 110 | 110 | 113 | 117 | 117 | 121 | 7123 | 121 | 121 
ee ee eee 2.68 78 67 58 62 63 57 68 70 77 75 75 77 79 71 72 
NE EE HORE SE 5 .36 57 §2 44 45 50 44 48 51 52 57 61 55 61 41 39 
EET 2.32 81 70 60 65 65 59 71 72 81 78 77 81 82 76 78 
Crude oil and natural gas.......... 5.67 || 133 | 134 || 137 | 134 | 136 | 133 | 130 | 129 | 130 | 136 | 138 | 142 |7144 | 144 |7144 
Oil and gas extraction.............. 4.82 129 | 128 132 129 129 124 123 124 124 130 132 139 |7140 139 |P137 
NS Rae ern ee 4.12 124 122 127 124 125 120 | 118 118 | 118 122 123 | 130 131 132 |7131 
EEE Sept .34 167 | 172 167 | 160 | 161 154 | 157 | 159 | 167 | 184 | 199 | 202 | 207 }.....]..... 
Natural gas liquids............... .36 157 | 160 156 | 155 156 | 151 151 159 | 163 | 170 | 172 | 175 | 176 | 169 }..... 
Oil and gas well drilling. ........... .85 154 | 167 || 163 | 163 | 176 | 180 | 166 | 159 | 160 | 171 | 171 | 163 | 168 | 175 |..... 
Metal, Stone, and Earth Minerals .| 1.63 || 119 | 106 99 | 116 | 123 | 119 | 115 | 113 | 110 | 102 99 97 99 | 104 | 114 
IRS oss Sb-dpt yew ey vewebe< .82 || 113 90 79 | 108 | 120 | 108 | 100 98 92 79 76 79 85 86 | 101 
‘ron aa ste eeeeeeeeeeees .33 128 84 58 | 126 | 152 139 | 132 | 117 87 43 37 36 39 =a 
N »nferrous metal 6: 6% dennwae .49 104 94 93 96 98 87 78 85 95 | 103 | 102 | 108 |117 | r117 116 
Copper mining Se veheseeesSednbess 24 114 | 103 102 | 106 | 108 95 77 92 | 106 | 118 | 116 | 124 |r134 | 133 ]..... 
DVL . weesnsaneeeseugees .09 86 80 82 78 80 74 83 76 78 82 83 83 89 | r91 88 
Sr ob bh éenEeeoresetees .06 87 75 78 78 79 72 75 67 71 74 73 80 83 85 82 
Stone and earth minerals.......... -81 || 124 | 123 || 119 | 125 | 127 | 130 | 130 | 129 | 129 | 126 | 122 115 | 113 |r122 | 128 
® Preliminary. * Revised. ¢ Corrected. 
For ether feotnetes see preceding page. 
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OUTPUT OF CONSUMER DURABLE GOODS 
[Federal Reserve indexes, 1947-49 average—100] 







































































rRevised. : 

1Publication suspended pending revision of data for the period 1952 to date. 

Note.—lIndividual indexes without seasonal adjustment tor woven carpets, appliances, heating apparatus, radio sets, and television sets may 
be obtained from the Division of Research and Statistics. For a description of this index, see BULLETIN for May 1954, pp. 438-447. 


PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES 


{Compiled by Bureau of Labor Statistics. In thousands of persons) 


peel Annual | 1954 1955 | 
Product Ce rt ae |e a EE IER Re Gee 
ae 
portion| 1953 | 1954 || Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. Dec. | Jan. | Feb. | Mar.| Apr. 
ee eS eS asi = = “ — ee Cae 
SEASONALLY ADJUSTED ] | | 
| | 
. _ i | | | | | | | 
CONSUMER DURABLES—TOTAL.. 100.00 | 127 116 116 | 119 | 118 | 116 | 115 | 114 112 | 119 | 125 | 131 | 135 } 139 | 143 | 
| | | 
Major Durables... + --| 69.72 || 138 | 125 || 126 | 130 | 128 | 126 | 125 | 121 | 117 | 128 | 137 | 145 | 151 | 156 | 162 
Autos seveeeeeee! 32.10 146 | 131 139 | 145 | 136 | 127 | 121 | 110 | 104 | 127 | 149 | 160 | 172 | 179 | 190 | 
Major household goods. .......... 36.13 || 132 | 122 || 115 | 119 | 123 | 127 | 131 | 132 | 131 | 130 | 129 | 133 | 135 |r138 | 140 
Furniture and floor coverings. .....| 15.32 || 113 101 || 97 96 | 96 102 106 107 106 103 105 | 107 | 107 109 | 110 
an es ote eeeesece 11.31 || 118 | 106 || 102 | 100 | 102 | 104 | 109 | 111 | 111 | 111 | 110 | 110 | 113 | 114 | 115 
oor coverings wees 4.01 Be box : cM in 3 * ce ae ; : . aie . 
Appliances and heaters. . -+++| 15.60 || 118 | 111 || 112 | 116 | 110 | 114 | 109 | 112 | 110 | 114 | 115 | 128 | 131 | 137 | 141 
Major appliances.......... +++! 11.88 || 123 | 115 || 116 | 120 | 111 | 118 | 113 | 117 | 114 | 120 | 119 | 133 | 135 | 139 | 146 
Ranges A a eet 2.60 || 90] 79 || 76 | 83 79 83 7 80 79 77 | 82 79 | 96 | 97] 101 
Refrigeration appliances see eeee 4.98 137 | 124 || 135 143 | 131 132 125 117 110 122 117 | 137 | 140 152 166 
Laundry appliances........... 2.51 || 141 | 148 || 134 | 124 | 113 | 136 | 146 | 169 | 170 | 174 | 181 | 190 | 181 | 172 
Heating apparatus........+.++6- 3.72 || 100 97 || 98 | 106 | 107 101 98 96 97 95 100 | 115 | 120 | 132 125 
Radio and television sets.......... 5.21 |} 230 214 || 178 196 | 243 241 270 | 267 270 | 259 | 242 | 225 | 226 | 222 226 
Radio sets boas eorccces 3.42 || 67 | 52 43 | 43) 45 47 56 46 62 70 70 73 68 | 71 65 
Television sets... ........ 1.79 || S41 | 522 || 436 | 487 | 621 | 611 | 678 | 687 | 667 | 620 | S71 | S15 | 527 | 512 | 532 
| | | 
Other Consumer Durables. .........| 30.28 | 102 | 95 || 93 93 | %| 93] 91) 98| 98| 97] 9% 98 | +99 /r100 | 100 
Auto parts and tires. ... -| 14.00 || O1 01 |} 89} 90] 96 89 85 95 96 93 94 | 100 97 | 9% 98 
Misc. home and personal ‘goods. . 6.28 | 1 99 || 96 9 7 | o7 97 |r | > 
16.28 || 11 96 6 | 96 79 | 101 | 100 | 101 7 97 |r100 | 102 | 101 
| | | 
WITHOUT SEASONAL ADJUSTMENT | 
' ] 
| | | | 
CONSUMER DURABLES—TOTAL. . 100.00 | 127 | 116 || 119 | 116 116 | 102 | 113 | 108 | 109 | 129 132 | 142 | 151 | 155 | 155 
| | | | 
TCT TTT Tete 69.72 || 138 | 125 || 131 | 126 | 125 | 107 | 121 | 111 | 111 | 142 | 149 163 | 174 | 179 | 179 
Ph i dae ds Ube etic hdr Geese oe 6 21. .0 | 146 | 131 | 151 146 | 143 | 125 | 123 81 70 | 144 | 17 195 210 | 215 | 223 
Major household goods ws eereees+| 36.13 || 132 | 122 || 116 | 110 | 112 92 | 121 | 139 | 149 | 142 130 137 | 146 151 143 
Furniture and floor coverings. .....| 15.32 i} 113 | 101 ||} 97 92 93 89 102 108 111 108 | 109 | 108 | 111 |r114 111 | 
Household furniture. i< 11.31 118 106 || 100 96 98 98 | 108 | 112 116 | 115 | 115 | 110 | 115 | 116 | 113 
Floor coverings! Sevens 4.01 | A : . feos Se olese ane Fees ; eee 
Appliances and heaters............ 15.60 || 118 | 111 || 116 | 112 | 112 | 88 | 101 | 122 | 124 | 116 | 108 | 124 1438 }151 | 146 
Major appliances....... --| 11,88 || 123 | 115 |} 124 | 117 | 114 88 96 | 121 | 121 | 118 | 116 | 134 | 149 | 163 | 156 
Ranges ae 2.60 || 90 | 79 79 | 80] 76] 53 68 87 87 | 83 | 77 81 | 104 | 110 | 106 
Refrigeration appliances. sevccel 4.98 8 497 1 336 153 | 147 | 141 | 109 99 | 116 | 104 | 106 | 112 | 147 | 152 | 180 | 187 
Laundry appliances........... 2.51 I 141 | 148 || 130 | 111 | 117 90 | 128 | 181 | 199 | 192 | 177 | 177 | 207 | 201 }..... 
Heating apparatus _ 3.72 || 100 | 97 91 | 96 104 86 | 116 124 | 133 | 107 84 93 | 102 114 116 
Radio and television sets.......... 5.21 || 230 | 214 || 172 | 155 | 165 | 116 | 234 | 279 | 338 | 324 | 258 | 260 | 272 | 260 | 228 | 
Radio sets.............. ---| 3.42] 67] 52|} 49] 48] 44] 29] S51] 48] 64] 71] 67/| 73| 74| 80] 74 
Television sets... . 1.79 |} 541 | 522 | 406 | 360 | 397 | 281 | 583 | 722 | 860 | 806 | 623 | 618 | 648 604 | 521 | 
| | } | 
Other Consumer Durables.......... 30.28 || 102 95 || 92 92| 94 90 94 | 101 | 104 | 100 | 94; 95| 97/ 99 99 
Auto parts and tires.......... ..| 14.00 | O1} 91 |] 87| 90) 96] 91] 90 | 100| 101] 93] 89) 95 | 93 | 93] 9 
Misc. home and personal goods. ... . 16.28 111 99 96 94 | 93 89 97 | 102 | 106 | 105 98 95 |r101 1105 101 
i! | ] | | 






































1954 1955 
Industry group | jpg i ; | 1 OM ens CAs 7a 
May | June | July Aug. | Sept. | Oct. Nov. Dec. Jan. Feb. | Mar. | Apr. May 
een he Eee oe ee eee a ee ee eee 
SEASONALLY ADJUSTED | | 
hes ease eee eae ...| 12,590) 12,546) 12,337) 12,297| 12,346) 12,445) 12,572) 12,580) 12,586) 12,673) 712,798) 12,948) 13,078 
Durable goods...........| 7,182] 7,136] 6,979 6,928) 6,957] 7,054) 7,159) 7,177) 7,191] 7,269) 7,350) 7,455) 7,557 
Ordnance and accessories.......| 112) 107) 104} 101) 102! 100 98 97| 96 94) 94 91) 90 
Lumber and wood products..... 651) 658 572) 569} 649} 678 675 674 668} 669) r654 656 674 | 
Furniture and fixtures | 28¢ 286) 286) 294 297) 295 294 291 289} 290 295 298 303 
Stone, clay, and glass products. | 427) 425] 430) 432) 435) 436 436 435 434) 438 142) 448 459 
Primary metal industries....... 979} 982) 979) 97 2) 965 969 988 997; 1,008) 1,027) 1,052} 1,080) 1,105 
Fabricated metal products...... 836 839 834) 828) 821 825 840 835 826 836) r8S1 R67 880 
Machinery except electrical..... } 1,158; 1,143} 1,122 — 1,125} 1,115} 1,103} 1,095} 1,093) 1,108) 71,127) 1,148} 1,159 
Electrical machinery........... 784 769 778 8 785 792 799 793 792 795 r795 806) 820 
Transportation equipment...... 1,346] 1,328) 1,279) 1 2: 38| 1,183} 1,249} 1,334) 1,375) 1,400) 1,426) 1,447 1,466 1,466 
Instruments and related prod- | 
ucts. .....-- . 225 220 218 216 218 217 217 216] 216 215) 218 217 217 | 
Misc. manufacturing ‘industries. ; 378 379 377 373 377 378 375 369} 369 371) 375 378 384 
Nondurable goods....... 5,408) 5,410) 5,358) 5,369) 5,389) 5,393) 5,413) 5,403) 5,395) 5,404) "5,448, 5,493) 5,521 
Food and kindred products..... 1,119 1,114 1,092 1,089 1,086 1,082 1,097 1,094 1,085 1,078) 71,091 1,113 1,110 
Tobacco manufactures......... 94 94 95 93 92) 94 96 93 90 93) r92 89 90 
Textile-mill products . 966 978 970 989) 988) 979 973 968 967 970 r975| 982 971 
Apparel and other finished tex- 
GE Ra rene debs coccccs 1,040 1,037 1,030 1,033) 1,033 1,041 1,060 1,057 1,058 1,064 1,072 - o74| 1,099 
Peser’ and allied products...... 437 441 442 441 447 444 440 435 435 435 437) 440] 444 
Printing, publishing and allied | 
ans bint)» en vin 6-000 514 514 513 514 518 515 513 511 512 515 7516) 520) 519 
Chemicals and allied products... 534 529 528 528) 526 529 528 531 534 532 540) 548| 553 | 
Products of petroleum and coal. 180 180 179 1 75| 174 175 173 173 171 172 r174| 175) 175 
Rubber NFOGUCS. . ccc ccccccess 195 197 176 177) 196 200 199 204 207 208 7212) 212 215 
Leather and leather products...| 329] 326]  333| 330| 329 332] 334]  337| 336 337] *339 340] 345 





























For footnote see following page. 
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PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES—Continued 























































































































| {Compiled by Bureau of Labor Statistics. In thousands of persons] 
cane 1954 | 1955 
Ap 
- | Industry group — j j - <s Se aces 
| May June July Aug. Sept. Oct. Nov. | Dec. Jan. Feb. Mar. Apr. May 
WITHOUT SEASONAL ADJUSTMENT 
143 
162 Total + ane 12,394) 12,437) 12,179) 12,418) 12,577| 12,612) 12,657) 12,645) 12,523) 12,649) 12,778) 12,8 °8| 12,879 
> 
+4 | Durable goods........... 7,163| 7,130) 6,876) 6,890) 6,965) 7,081) 7,198) 7,218) 7,182| 7,282) °7,375| 7,467) 7,537 
10 Ordnance and accessories te 112 107 104 101 102 100 98 97 96 O4 94 91 90 
115 Lumber and wood products ‘ 654 674 583 592 672 692 685 661 631 639 7634 649 677 
Furniture and fixtures , 279 277 275 290 298 301 301 297 293 296 298 297 295 
41 Stone, clay, and glass products. . 427 427 424 434 437 438 438 437 430 434 442 450 459 
146 Primary metal products 974 982 969 967 965 969 988} 1,002 1,013 1,032) 71,057 1,080; 1,099 
O01 Fabricated metal products so aie 832 831 809 820 821 829 844 843 834 844 860 871 876 
166 Machinery except electrical..... 1,170} 1,154 1,111 1,095 1,097 1,093 1,092 1,106 1,109} 1,125) 71,144 1,165 By 
. Electrical machinery 776 761 751 766 785 800 811 809 800 803 r803 806 812 
25 Transportation equipment -| 1,346] 1,328] 1,279] 1,238] 1,183] 1,249] 1,334] 1,375] 1,400] 1,426] 1,447) 1,466] 1,466 
26 Instruments and related prod- 
65 ucts 224 219 214 214) 218 218 218 218 217 216 219 218 216 
32 Misc. manufacturing industries 370 371 358 373} 386 393 390 373 360 371 377 376 376 
a Nondurable goods. . .| 5,231) 5,307) 5,303) 5,528) 5,612) 5,531) 5,459) 5,427) 5,341) 5,367) *5,403) 5,361) 5,342 
9 
01 Food and kindred - ~pem 1,037 1,086 1,152 1,238 1,268 1,1! 1,111 1,062 1,007 985 r991 1,011 1,030 
Tobacco manufactu ‘ , 82 82 83 102 110 112 103 100 91 89 783 79 79 
Textile-mill products 961 973 946 974 978 979 983 983 977 985 r985 982 966 
Apparel and « ther iished tex- 
tiles 988 990 984 1,054 1,059 1,057 1,060} 1,073 1,069; 1,101 1,110} 1,058 1,044 
55 Paper and lucts 435 439 433 439 445 “6 444 442 437 437 r439 440 442 
Printing, pul ind allied | 
79 | products § 511 514 508 509 518 520} 518 519 512 512 7516 517 516 
23 Chemical and allied products 529 521 517 520 529 534| 533 534 534 535 548 553 547 
43 Products of petroleum and coal. | 179) 181 181 179 177 175] 173 172 169 170 172 173 174 
11 Rubber products 194| 196 171 175 196 202 202 207 209 209 7212 211 214 
13 Leather and leather products...| 316] 324) 328) 338] 331 330 332 335 336 345] 347 338 331 
° | | 
46 — 
56 rRevised. 
D6 Note.—Covers production and related workers only; data shown include all full- and part-time production and related workers who worked 
87 luring, or received pay for, the pay period ending nearest the 15th of the month. Figures for May 1955 are preliminary. The series for recent 
. years were revised by the Bureau of Labor Statistics in May 1955 to first-quarter 1954 bench-mark levels indicated by data from government 
16 | social ir rance programs. Back data may be obtained from the Bureau of Labor Statistics. 
28 
74 
21 | 
- HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES 
6 [Compiled by Bureau of Labor Statistics] 
— Average weekly earnings Average hours worked Average hourly earnings 
| dollars per week) per week) (dollars per hour) 
Industry group ees PSR eee at “2 | 
ay * 
1954 | 1955 | 1954 | 1955 | 1954 1955 
| 
May | Mar. Apr. | May E May y | Mar Mar. | Apr. | May May Mar. Apr. May 
1. oe ed See SS BERT PEE) a mess om 
| Total 71.13 |°75.11 | 74.77 | 76.11 | 39.3 |740.6 | 40.2 | 40.7 1.81 71.85 1.86 1.87 
| | 
| Durable goods... 76.21 | 81.56 | 80.97 | 82.98 | 39.9 | 41.4 | 41.1 | 41.7 1.91 1.97 1.97 1.99 
= Ordnance and accessories | 78.80 |r82.42 | 82.22 | 82.62 | 40.0 |r40.6 | 40.5 | 40.7 1.97 2.03 2.03 2.03 
I weet sn and w 1 products : 66.63 |°66.10 | 66.66 | 68.31 39.9 |740.8 | 40.4 | 41.4 1.67 1.62 1.65 1.65 
Furniture and fixtures ‘* 60.53 65.67 64.48 65.35 38.8 41.3 40.3 41.1 1.56 1.59 1.60 1.59 
= Sto clay, and glass products , 71.10 74.75 74.80 76.36 | 40.4 41.2 41.1 41.5 1.76 1.81 1.82 1.84 
78 ot md metal industries 79.49 |°88.34 | 89.19 | 90.69 | 38.4 |740.9 | 41.1 41.6 2.07 2.16 2.17 2.18 
57 . , . : - . . 
P Fabricated metal products | 76.92 80.73 | 80.34 | 81.73 40.7 41.4 41.2 41.7 1.89 1.95 1.95 1.96 
90 Machinery except electrical 81.61 84.87 85.49 86.94 40.6 41.4 41.5 42.0 2.01 2.05 2.06 2.07 
é . Electrical machinery | 71.50 |*75.33 | 75.33 | 76.48 | 39.5 |740.5 | 40.5 | 40.4 1.81 r1.86 1.86 1.87 
US Transportation equipment ! | 85.67 |°94.37 | 91.96 | 94.79 40.6 1742.7 | 41.8 | 42.7 2.11 2.21 2.20 2.22 
+9 Instruments and related products 72.07 |°76.14 75.76 76.14 39.6 | 40.5 | 40.3 40.5 1.82 r1.88 1.88 1.88 
US Miscellaneous manufacturing industries 63.43 |766.58 | 65.93 | 66.99 | 39.4 |°40.6 | 40.2 | 40.6 1.61 1.64 1.64 1.65 
80 
59 Nondurable goods 63.91 | 66.70 | 65.91 | 66.98 | 38.5 | 39.7 | 39.0 | 39.4 1.66 1.68 1.69 1.70 
0 | 
66 Food and kindred products............| 68.54 |7°70.07 | 70.12 | 71.34 | 40.8 |740.5 | 40.3 | 41.0 1.68 1.73 1.74 1.74 
e Tobacco manufactures....... : 49.98 {751.51 51.57 52.78 37.3 |°37.6 | 37.1 37.7 1.34 wy 1.39 1.40 
Lj | Textile-mill products 51.10 |754.80 | 53.16 | 54.23 | 37.3 |740.0 38.8 | 39.3 1.37 1.37 1.37 1.38 
34 Apparel and other finished products.....| 46.07 |*49.71 | 46.64 | 47.92 | 34.9 |*37.1 | 35.6 | 36.3 1.32 1.34 1.31 1.32 
21 Paper and allied products....... oe 72.83 |°77.04 | 76.74 76.86 | 42.1 |742.8 | 42.4 | 42.7 1.73 71.80 1.81 1.80 
10 Printing, publishing and allied products 86.71 | 90.79 | 90.32 | 91.42 | 38.2 | 38.8 | 38.6 | 38.9 2.27 2.34 2.34 2.35 
0 Chemicals and allied products......... 77.71 80.32 | 81.58 | 81.79 | 40.9 | 41.4 | 41.2 41.1 1.90 1.94 1.98 1.99 
‘1 Products of petro leum and coal oh BE | 93.52 |793.61 | 95.47 | 95.76 | 41.2 |740.7 | 40.8 | 41.1 2.27 72.30 2.34 2.33 
Rubber products : ot ahh who ale e | 77.81 | 783.64 86.11 84.26 | 39.7 |741.0 | 41.8 | 41.1 1.96 2.04 2.06 2.05 
+ Leather sand leather produc ts ee | 49.21 [753.52 | 51.24 | 50.96 | 35.4 |738.5 | 36.6 | 36.4 1.39 71.39 1.40 1.40 
19 rRevised. 
3 Note.—Data are for production and related workers. Figures for May 1955 are preliminary. Data for recent years revised as indicated 
7 ' in note to table above. Back data are available from the Bureau of Labor Statistics. 
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EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS BY INDUSTRY DIVISION 
[Compiled by Bureau of Labor Statistics. In thousands of persons} 























- ‘ c rey tage 
anufac- ss ontract tion an : : State, an 
Year or month Total turing Mining constrection public Trade Finance | Service focal 
utilities government 
1948 44,448 15,321 982 2,169 4,141 9,519 1,741 4,925 5,650 
1949... 43,315 14,178 918 2,165 3,949 9,513 1,765 4,972 5,856 
1950 44,738 14,967 889 2,333 3,977 9,645 1,824 5,077 6,026 
1951 47 ,347 16,104 916 2,603 4,166 10,012 1,892 5,264 6,389 
1952 48 ,303 16,334 885 2,634 4,185 10,281 1,967 5,411 6,609 
1953 49 ,681 17,238 852 2,622 4,221 10,527 2,038 5,538 6,645 
1954 48,285 15,989 770 2,527 4,008 10,498 2,114 5,629 6,751 
SEASONALLY ADJUSTED 
] 
1954— May... 48 ,183 | 15,985 769 2,542 3,996 10,470 2,103 | 5,616 6,702 
June 48,170 || 15,942 767 2,528 4,001 10,455 2,107 5,631 6,739 
July 48 048 15,733 768 2,534 4,000 10,480 2,118 5,670 6,745 
August 48,029 || 15,688 755 2,208 3,989 10,475 2,119 5,665 6,806 
September 48,020 || 15,739 740 2,521 4,007 10,447 2,141 5,634 6,791 
October 48,129 15,835 743 2,502 3,995 10,443 2,147 5,660 6,804 
November 5 48 , 386 15,972 745 2,522 3,976 10,496 2,145 5,650 6,880 
December | 48 , 380 15,992 743 2,476 3,986 10,575 2,147 5,644 6,817 
1955—January 48 ,398 15,993 741 2,458 3,974 10,574 2,145 5,646 6,867 
February 48 ,440 16,091 741 2,410 3,984 10,541 2,154 5,649 6,870 
March r48 766 716,229 r739 r2,478 73,986 r10,633 72,161 "5 656 6,884 
April 48 ,878 | 16,384 743 2,496 3,948 10,594 2,161 5.674 6,878 
May 49,184 | 16,531 747 2,537 3,990 10,640 2,172 5,675 6,892 
WITHOUT SEASONAL ADJUSTMENT 
1954—May 47 ,939 15,781 761 2,542 3,993 10,351 2,366 | 3$,672 6,736 
June : 48 , 200 15,835 771 2,629 4,017 10,389 2,128 5,715 6,716 
July 47 ,866 15,584 760 2,686 4,029 10,351 2,150 5,755 6,551 
August 48,123 15,822 763 2,735 4,018 10,321 2,151 5,750 6,563 
September 48 ,490 15,972 744 2,698 4,023 10,447 2,141 5,719 6,746 
October 48 ,580 16,007 743 2,652 4,005 10,548 2,136 5,660 6,829 
November 48 ,808 16,057 749 2,598 3,986 10,745 2,134 5,622 6,917 
December 49 463 16,050 747 2,426 3,996 11,354 2,136 5,588 7,166 
1955—January 47,741 15,925 741 2,237 3,927 10,419 2,124 5,533 6,835 
February 47,753 16,060 737 2,169 3,937 10,309 2,132 5,536 6,873 
March r48 212 16,201 r739 72,255 73,966 |710,408 r2,150 r5,571 6,922 
April 48 ,641 16,260 739 2,396 3,941 10,543 2,161 5,674 6,927 
May 48 ,889 16,321 740 2,537 3,987 10,519 2,172 5,732 6,881 


























‘Revised. 

Note.—Data include all full- and part-time employees who worked during, or received pay for, the pay period ending nearest the 15th of the 
month. Proprietors, self-employed persons, domestic servants, unpaid family workers, and members of the armed forces are excluded. Figures 
for May 1955 are preliminary. The series for recent years were revised by the Bureau of Labor Statistics in May 1955 to first-quarter 1954 bench- 
mark levels indicated by data from government social insurance programs. Back data may be obtained from the Bureau of Labor Statistics. 


LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT 
(Bureau of the Census estimates without seasonal adjustment. Thousands of persons 14 years of age and over] 












































Civilian labor force 
Total non- Total Employed! Not in the 
Year or month institutional labor —— labor force 
population force Total fond 
Total In nonagricul- In taht 
tural industries | agriculture 
DUDA idedabeveeneedeses 108 ,482 62,748 61,442 59 ,378 51,405 7,973 2.064 45,733 
Dt nes ge hacuebeteeeo os 109 ,623 63,571 62,105 58,710 50,684 8,026 3,395 46,051 
sk Wwses Ged sbees 110,780 64,599 63 ,099 59 ,957 52,450 7,507 3,142 46,181 
Dt. hObtnees davecbecees 111,924 65 ,832 62 ,884 61,005 53,951 7,054 1,879 46 ,092 
EN ee Pee 113,119 66,410 62 . 966 61,293 54,488 6,805 1,673 46.710 
Dict; dhndecnseee¢ oar 115,095 67 ,362 63,815 62,213 55,651 6,562 1,602 47,732 
SY ea 116,220 67,818 64,468 61 ,238 54,734 6,504 3,230 48 ,402 
1954—April............. 115,987 67 ,438 64 ,063 60,598 54,522 6,076 3,465 48,549 
116,083 67 , 786 64,425 61,119 54,297 6,822 3,305 48 ,297 
°F 116,153 68,788 65 ,445 62,098 54,470 7,628 3,347 47 ,365 
8s 116,217 68 ,824 65 ,494 62,148 54 ,661 7,486 3,347 47 ,393 
ke PPS 116,329 68 , 856 65 ,522 62,277 55,349 6,928 3,245 47,473 
September........ 116,432 68 , 566 65,244 62,145 54,618 7,527 3,100 47 ,865 
ars 116,547 68 ,190 64 ,882 62,141 54,902 7,239 2,741 48 357 
November........ 116,659 67 ,909 64 624 61,732 55,577 6,154 2,893 48,750 
December 116,763 66,811 63 ,526 60 ,688 55 ,363 5,325 2,838 49 ,952 
1955—January.......... 116,855 66,700 63 ,497 60,150 54,853 5,297 3,347 50,156 
i. ois ake a 116,901 66 ,550 63,321 59 ,938 54,854 5,084 3,383 50,352 
i ¢ 066 ods ook 117,051 66 ,840 63 ,654 60,477 54,785 5 ,692 3,176 50,212 
ML Séce es vetecel ntiaee °67 ,784 64 647 61,685 55,470 6,215 , 2,962 49 346 
May 117 ,236 68 ,256 65,192 62,703 55,740 6,963 2,489 48 ,979 











Corrected. 

1 Includes self-employed, unpaid family, and domestic service workers. 

2Monthly estimates of the labor force beginning 1954 are based on an improved sample covering a larger number of areas and are, therefore, 
not strictly comparable with earlier data. 

Note.—Details do not necessarily add to group totals. Information on the labor force status of the population is obtained through inter- 
views of households on a sample basis. Data relate to the calendar week that contains the eighth day of the month. Back data may be obtained 
from the Bureau of the Census. 
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VALUE OF NEW CONSTRUCTION ACTIVITY 
[Seasonally adjusted. In millions of dollars] 






























































Private Public 
Year or month Total — Business pad oan High- |C an 
Total 4 resi- | Total 4 a 
dential Seta Indus- | Com- | Public} den- tary way | vation | other 
trial | mercial} utility tial 
eee ee 8 ,682 5,054 2,985 | 1,561 442 348 771 508 1,302 528 | 1,413 
SARS RS ee 11,957 6,206 3,510 | 2,082 801 409 872 614 i, 500 | 2,565 
a a | 14,075 3,415 1,715 1,287 346 155 786 413 734 357 | 4,553 
Eh 66 ¢vehehecese dees 8,301 1,979 885 759 156 33 570 335 446 285 | 3,041 
1944..... 5,259 2,186 815 989 208 56 725 382 362 163 | 1,711 
RE RE: BE + Ep 5,633 3,235 1,100 | 1,672 642 203 827 463 398 130 | 1,180 
Pe | eo ‘ 12,000 9,638 4,015 | 4,195 1,689 | 1,132 | 1,374 | 1,428 895 240 | 1,039 
Ns 4g PA BE 9: _.| 16,689 || 13,256 6,310 | 4,896 || 1,702 856 | 2,338 | 2,050 1,451 394 | 1,384 
ES Set 2 ay 21,678 || 16,853 8,580 | 5,693 || 1,397 | 1,253 | 3,043 | 2,580 1,774 629 | 2,264 
sisted danameeeue 22,789 || 16,384 8,267 | 5,322 972 | 1,027 | 3,323 | 2,795 2,131 793 | 3,344 
ND sito. 4 acothbe.t diate dea 28,454 21,454 12,600 | 5,680 1,062 | 1,288 | 3,330 | 3,174 2,272 881 | 3,670 
SO a ae ae 31,182 21,764 10,973 | 7,217 2,117 | 1,371 | 3,729 | 3,574 2,518 853 | 5,160 
Ptnnshss¥haonde & ebbene 33 ,008 22,107 11,100 | 7,460 2,320 | 1,137 | 4,003 | 3,547 2,820 854 | 5,839 
SE eee 35,256 23 ,877 11,930 | 8,436 2,229 | 1,791 4,416 | 3,511 3,165 830 | 6,077 
Dé as saakd oo deerhe aan 37,170 25,720 13,450 | 8,593 2,011 | 2,182 | 4,400 | 3,677 3,525 710 | 6,205 
SUPA oo oc cawcebecsns 3,089 2,131 1,105 713 175 171 367 313 297 66 $12 
ES ow cals ie tte: ioc 3,078 2,122 1,102 710 171 172 367 310 292 63 510 
Sg RS TES OR 3,094 2,173 1,150 708 167 174 367 315 292 59 490 
SE 2s eta anideniinll 3,145 2,219 1,192 718 164 187 367 309 288 56 505 
September......... 3.157 2,234 1,214 714 156 191 367 306 299 53 496 
Ne aa @ grariiarae 3,105 2,221 1,210 707 152 188 367 304 274 53 482 
November......... 3,192 2.259 1,228 717 156 193 368 314 288 54 511 
December.......... 3,262 2,292 1,262 716 159 189 368 314 305 59 516 
1955—January........... 3,379 2,398 1,323 760 176 216 368 315 981 101 302 57 521 
oo ES 3,426 2,433 1,326 791 187 236 368 316 993 104 329 53 507 
| _ERR are 3,431 2,448 1,326 803 196 239 368 319 983 102 321 55 505 
April?... natin iebteetean 3,470 2,492 1,362 804 201 234 369 326 978 97 314 58 509 
Preliminary. Source.—Joint estimates of the Departments of Commerce and Labor. 


CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF OWNERSHIP AND BY TYPE OF CONSTRUCTION 
[Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions] 


























y nn. Ky By type of construction 
Year or month Total Nonresidential building Public 
Resi- works 
Public | Private | dential and 

building| Fac- Com- | Educa- Other public 
tories | mercial | tional utilities 
i i66¢seeeeeneee wh tase even sshd Wen est es aan 9,430 3,107 6,323 3,608 840 975 725 1,127 2,155 
— errs fee ae ee 10,359 3,718 6,641 4,239 559 885 824 1,376 2,476 
rey for ses, | ee re 14,501 4,409 | 10,092 6,741 1,142 1,208 1,180 1,651 2,578 
Re i. Se Sia ae a 15,751 6,122 9,629 6,205 2,883 915 1,335 1,689 ,723 
Sa ee a ee 16,775 6,711 | 10,064 6,668 2,562 979 1,472 1,686 3,408 
0 ee ee eer ee 17,443 6,334 | 11,109 6,479 2,051 1,489 1,720 1,695 4,008 
Dé. wésudetéessenuine bes +kaeonsaedahenaeianainn 19,770 6,558 | 13,212 8,518 1,274 1,815 2 ,063 1,958 4,142 

i. «on gcatannceened Vebeshassbeewedebun 1,925 669 1,256 825 86 179 189 218 
OO OO On ee eee ee 1,733 625 1,108 720 107 192 186 172 357 
Or ee ee re 1,837 681 1,156 745 108 145 201 187 450 
TTT re ee ee eee 1,573 509 P 693 93 141 181 136 330 
POP TeT TTT Tr tte ye 1,816 589 1,227 777 160 130 182 175 392 
Dic wdtcckecnce vege adh ebes beens nekeeen 1,965 633 1,332 852 145 186 155 186 443 
DN 6406000000000 eebeebenceeeeaseaain 1,499 475 1,024 709 82 129 140 141 299 
Nh oso 60400<ecksveietcechmeedeeeuaat 1,829 617 1,212 762 104 194 204 200 366 
eS cc cccccccerdeevcsscpassvavesveben 1,504 480 1,024 690 85 166 131 184 249 
0 Pee ee ree 1,581 472 1,109 744 113 133 135 153 303 
DEN > 6 0-5 0¢0crsacess aces sean Chae abe eee 2,135 677 1,458 990 176 194 201 189 386 
so a a.n 0.64 au bd wees + ae aba wees at nee 2,322 676 1,646 1,011 171 183 201 171 448 
Sch b dso ob ch nWbas'e ch oS dea eenmeineeanes ; =: ‘ 1,070 142 174 195 195 546 




















CONSTRUCTION CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS 
[Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts, in millions of dollars] 


























Federal Reserve district 
Total 
—— a <4 N Phil Cl | Rich St Mi Kansas 
cts ew ila- leve- | Rich- , , nne- 
| Boston | York | celphia| land | mond | Atlanta | Chicago| puis | apolis City | Dallas 
1954—February...... | 1,222 || sa | 192 103 110 | 100 | 156 218 74 60 53 95 
so» éate os 1,528 | 116 219 | 120 146 130 | 210 245 96 51 81 113 
April | 1,692 | 149 282 99 | i185 | 143 | 154 305 95 55 98 126 
| | 
1955—February....... 1,581 140 | 216 | 112 163 177 | 172 217 93 46 116 131 
OO Ee 2,135 | 121 297 =| 160 221 =| 198 245 368 148 90 137 150 
April... 2/322 126 | 306 | 119 | 212 | 266 | 272 492 119 73 181 157 
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PERMANENT NONFARM DWELLING UNITS STARTED 
{In thousands of units 


















































Private Government-underwritten 
Rural 
Year or month Total Urban non- Public 
farm 1- 2- Multi- 
Total family | family | family Total FHA VA 

EEE a a 932 §25 407 914 763 46 104 18 393 291 102 
EE ee 1,025 589 436 989 792 35 162 36 466 361 105 
DM teh ehess ween eeeeéee 1,396 828 568 1,352 1,151 42 159 44 686 486 200 
ih ie. stu oboe deseo o6s 1,091 595 496 1,020 892 40 88 71 413 264 149 
ns «6d beh es ddeeae ole 1,127 610 517 1,069 939 46 84 58 420 279 141 
EE eee err 1,104 565 539 1,068 933 42 94 36 407 | 252 155 
8 ees eee errs © 1,221 n.a. n.a. 1,202 1,077 34 90 19 585 277 308 
EE CPT ee 109 n.a. n.a. 107 98 3 7 1 49 | 24 25 
£6 AGE » sais dalnin 6 0 ¢ del 117 n.a. n.a. 113 102 3 s 4 56 | 28 28 
Ceca debitheb sis désiec veda 116 n.a. n.a. 113 102 3 8 3 52 25 27 
SS ae 114 D.a. D.a. 113 103 3 7 1 60 27 33 
ee 116 n.a n.a 113 104 3 6 2 60 26 34 
~ See 111 n.a. n.a. 111 | 100 3 ™ (1) 59 | 25 34 
en... cue cceue 104 n.a. n.a. 103 | 93 3 8 (4) 62 26 36 
EE Wd a on ceiaece out 91 n.a. n.a. 90 | 80 3 7 1 51 22 29 
SIO, noc ce cc évcccces &8 n.a. n.a. 87 78 2 7 (1) 46 | 20 26 
February. 90 || na n.a. 88 79 3 6 2 45 17 28 
re P117 n.a. na. P116 =| n.a. n.a. na Pl 54 || 24 30 
April..... ?127 n.a. n.a. P126 =| n.a. n.a. n.a Pi 64 || ©26 35 
et Se ee 7130 || nua. n.a. P130 | n.a. n.a n.a Pl 66 |} 28 38 

| i] 








Preliminary. «Corrected. 


n.a. Not available. 


1Less than 500 units. 
Note.—Government underwritten units are those started under commitments of FHA or VA to insure or guarantee the mortgage. 


VA 


figures after June 1950 and all FHA figures are based on field office reports of first compliance inspections; VA figures prior to June 1950, estimates 


based on loans closed information. 
reported starts of public units, and a s 


ample of places not issuing permits. 


FREIGHT CARLOADINGS, BY CLASSES 


{Index numbers, 1935-39 


average—100] 


Other figures are estimated by Bureau of Labor Statistics on the basis of reports of building permits issued, 
































Monthly—seasonally adjusted Monthly—without seasonal adjustment 
Annual 
Class 1954 1955 1954 1955 

1953 | 1954 | Apr. | Nov. | Dec. | Jan. Feb. | Mar. | Apr. Apr Nov Dec. | Jan. | Feb. | Mar. | Apr. 

Died See a ae a 127 114 111 118 123 121 122 123 123 108 121 114 110 113 115 120 
RE Han a 103 92 79 106 105 103 105 91 95 79 106 106 103 105 91 95 
St. sh 6Seele cdeseas 171 105 98 116 119 121 124 133 144 96 116 125 127 131 134 142 
a tininis eheeease 135 141 134 163 142 132 127 130 140 118 159 133 132 124 120 123 
Pee ces 5 63 62 62 68 62 64 56 62 65 55 85 60 61 45 49 58 
Forest products........ 143 132 127 146 154 148 144 135 133 127 143 137 133 138 135 133 
dns coakeccocecas ee 215 144 136 109 184 210 198 204 177 88 98 57 53 49 59 136 
Miscellaneous.......... 143 129 130 129 135 134 136 144 142 128 134 127 123 128 137 140 
Merchandise, |. c. l..... 43 40 39 40 41 39 40 40 39 40 41 40 37 39 40 39 


















































Notge.—For description and back data, see BULLETIN for June 1941, pp. 529-533. 
Total index compiled by combining indexes for classes with weights derived from revenue data of the Inter- 


Association of American Railroads. 
state Commerce Commission. 


MERCHANDISE EXPORTS AND IMPORTS 


{In millions of dollars} 


Based on daily average loadings. 


Basic data compiled by 












































Merchandise exports! wa mh tthe a Merchandise imports? 
Month . 
1953 1954 1955 1953 1954 1955 1953 1954 1955 

January. 1,293 1,092 71,165 1,016 923 r1 ,080 922 833 870 
February 1,200 1,183 1,233 927 998 1,138 856 809 850 
March : 1,390 1,126 1,342 1,052 923 1,250 1,004 862 1,019 
sted ods 1,394 1,426 P1,262 1,054 1,258 71,168 1,013 957 ?871 
FAS 1,453 1,401 1,085 1,137 aye 902 OD FB Rae 
Eee 1,385 1,474 1,013 1,115 933 . 2 era 
July 1,363 1,291 965 | oS eae 908 tt ae 
August.. 1,187 1,156 911 ££ aa 840 825 
September... |} 1,256 1,112 1,052 ae Baceess 926 a? Sheewépwes 
October reas | 31,283 1,265 1,019 1,162 813 fl eee 
November... . | 1,247 1,249 1,031 Oe ae oe 849 a 
BIE. ag Woe cic coo 1,353 1,318 1,138 So SS ee 907 Ser Siwelewacs 
i sn tee e's koh t's 0 os see 0008 ces | §,277 | 4,827 »5 ,002 4,049 4,102 ?4 636 3,795 3,461 73,610 

rRevised. »Preliminary. 

1Exports of domestic and foreign merchandise. 


? Department of Defense shipments of grant-aid military equipment and supplies under the Mutual Security Program. 
3General imports including imports for immediate consumption plus entries into bonded warehouses. 
Source.—Bureau of the Census, Department of Commerce. 
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DEPARTMENT STORE STATISTICS 
[Based on retail value figures) 


SALES AND STOCKS, BY FEDERAL RESERVE DISTRICTS 


[Index numbers, 1947-49 average = 100) 





Federal Reserve district 





















































United 
Year or month . 
States || oeton| New | Phil- | Cleve-| Rich- | At- | Chi- | St. | Minne-| Kansas! p.y.,| pret. 
York : land | mond | lanta | cago | Louis | apolis | City 
phia cisco 
SALES! 
102 103 104 105 103 103 104 104 104 103 105 104 
99 98 100 98 100 101 97 98 99 99 102 98 
103 101 106 105 105 109 104 104 105 108 113 105 
105 105 109 i111 113 115 108 107 104 111 117 109 
104 101 109 110 118 124 106 110 104 113 124 114 
105 102 111 113 121 126 111 112 104 112 125 115 
107 103 109 105 121 128 109 112 104 115 125 113 
105 7100 r110 104 122 7128 111 r115 r101 ri15 7123 111 
102 100 105 98 115 122 108 106 104 110 123 114 
106 102 109 107 120 129 110 122 103 117 127 114 
107 101 109 105 117 132 106 112 105 121 132 115 
104 105 107 108 120 131 108 110 105 116 127 115 
109 102 107 101 115 121 106 104 101 110 114 110 
110 105 105 106 124 138 111 112 106 118 129 116 
110 105 111 109 124 135 110 115 104 116 130 114 
111 105 113 116 133 136 115 118 113 123 134 118 
114 106 112 113 124 137 114 120 111 126 135 124 
109 100 109 109 119 131 109 113 105 113 125 115 
105 103 111 104 128 133 111 116 7104 116 r131 116 
107 101 115 113 7129 142 120 7122 108 129 140 122 
108 r99 109 7104 124 7130 109 112 7102 7112 7122 107 
102 98 104 98 114 120 108 106 104 110 119 107 
106 99 104 100 113 114 108 110 96 110 112 105 
77 73 78 82 93 106 86 89 84 99 111 100 
83 80 85 OF 102 115 98 100 99 107 115 111 
115 106 111 105 122 123 113 111 111 116 121 112 
110 110 113 111 130 141 114 123 122 124 135 116 
133 132 146 134 153 154 133 137 120 133 147 134 
200 184 197 192 231 234 188 193 180 205 225 209 
1955—January............... 91 90 84 85 87 91 106 88 93 80 94 107 97 
February. ............- 88 82 81 83 84 90 108 84 90 81 89 101 93 
iit aie ne a oe oleae 100 90 91 101 94 111 129 98 101 88 104 7120 97 
eee a pil4 108 97 109 113 9125 ?141 114 P117 108 123 136 112 
STOCKS! 
ES RP ere 107 105 105 107 107 105 108 111 102 110 108 110 107 
Dita cbniendéeekeruntenegued 100 100 97 99 100 101 102 100 96 100 100 101 100 
Des cencaskedavesvekeesene 109 109 105 108 106 113 120 110 107 104 113 112 110 
eth onéseeedacass semen 129 124 124 127 128 133 140 128 128 117 132 132 131 
DPhp keencseviaesceboenese 118 111 113 113 111 130 135 115 117 107 124 126 125 
Pt ctbtiesreekeveecen ste ook oe 116 116 119 119 143 146 123 126 115 136 137 133 
DbGRbewadk ks 0d babe edd hb GOekS 122 117 113 116 115 138 140 121 118 114 133 130 125 
SEASONALLY ADJUSTED 
DL crtaceveteenesee 120 117 7112 114 113 7136 135 122 116 111i r128 7130 116 
a @ tintch ad bee hee 121 120 115 116 117 137 137 122 118 111 128 128 119 
i shackbadenrseees 122 117 114 117 115 139 135 122 119 112 133 131 122 
ivchne &tae< ee aeedatien 124 116 117 116 117 139 137 122 129 113 136 133 129 
CE 124 119 115 115 116 139 136 124 119 119 141 132 129 
nsec énokeeea 125 118 115 117 115 141 143 124 120 123 138 134 128 
October. . én aiemeals 124 116 116 116 116 147 141 122 115 120 134 132 128 
ns ws oe ne ehae 124 118 113 118 115 145 144 122 116 120 135 129 130 
EG tos + s-b 6 ontuw's 124 118 113 121 120 137 143 122 117 118 134 133 129 
SD. «6 ccecsneeuted 123 119 112 118 112 139 146 118 127 r114 135 128 129 
RS ae 121 117 109 114 112 138 146 118 122 115 136 132 125 
SPS Sse 123 119 110 114 111 142 149 119 123 114 139 135 128 
0 are 123 P121 111 117 114 142 145 120 125 7113 139 7135 124 
WITHOUT SEASONAL ADJUSTMENT 
nae ceoenbeoewnns 127 122 r117 7124 120 7147 143 °127 124 116 7137 7137 125 
DC + eudeade obecksves 126 121 118 119 119 146 138 124 123 113 136 130 129 
Seep ere? 117 110 107 109 109 133 128 116 119 107 129 121 122 
Teas hand oks caer 116 105 104 103 106 135 128 114 120 109 127 123 125 
DG nbeeseccuooee’ 120 114 111 110 112 139 136 118 116 114 132 129 122 
September. ......cc000. 129 121 120 121 121 146 147 126 128 124 141 139 132 
October.... 138 131 130 132 128 158 154 136 129 128 145 144 144 
Dn. 4 ccnkeedvews 139 138 129 134 130 152 160 140 127 133 150 143 141 
Co ere 110 111 103 107 105 120 126 111 103 107 118 121 107 
ee .. kann een ss cnr’ 111 107 100 103 102 125 133 108 107 7107 124 115 117 
RRR Sigs eae 117 111 106 112 110 132 144 114 116 111 133 129 118 
IR RPP TS Fes Sey 128 122 114 122 118 149 155 124 126 119 143 144 129 
7 7130 7126 117 127 120 153 153 125 134 7118 148 7143 133 
»Preliminary. Revised. 
iFigures for sales are the average per trading day, while those for stocks are as of the end of the month or the annual average. 
Note.—For description and monthly indexes for back years, see BULLETIN for December 1951, pp. 1463-1515. 
June 1955 703 








DEPARTMENT STORE STATISTICS—Continued 
[Based on retail value figures] 


DEPARTMENT STORE MERCHANDISING DATA 











Amounts (In millions of dollars) Ratios to sales 

Out- Stocks 

Year or month Sales! | Stocks! | stand- >. a Out- plus 
(total (end ing “(eatal “ ~~ - Stock stand- out- Re- 
- of ™ orders! - coy — ing stand- | ceipts 

mont mont end o orders ing 

month) month) | month) orders 
et cece en eee Res Faendhensestaneed 345 767 964 373 354 2.3 3.0 5.3 1.1 
ee oe a ee ec bated sees ane «bas me 365 887 588 366 364 2.5 1.7 4.3 1.0 
RR TERE RE al RE SS ol Sy Se ee 381 979 494 386 363 2.7 1.4 4.1 1.0 
SE EG A ae ee ee 361 925 373 358 358 2.7 3.8 3.8 1.0 
NEE EE I ee ee ee ee 376 1,012 495 391 401 2.8 1.4 4.2 148 
REESE SR SF cides tee wees We 391 1,202 460 390 379 3.2 t.2 4.4 1.0 
ee i. i 6 Ree ee eee eebes eee oeanes 397 1,097 435 397 401 2.9 1.2 4.1 1.0 
Dek caceccesese scab ee's uk a6 tee 406 1,163 421 408 401 3.0 11 4.1 10 
la ae hae aa die kane oete 407 1,136 387 407 409 3.0 1.0 4.0 1.0 
1954—April. . ‘ EP OPE ee ee eens? r404 r1 186 281 r413 7350 2.9 0.7 3.6 1.0 
SE CAE RES eS a a ae ieeen 372 1,161 249 7347 r315 3.1 0.7 3.8 0.9 
Dis ckscn ut ctlesacseoe ows a ae 378 1,067 390 284 425 2.8 1.0 3.9 0.8 
nt A a a oo ee ae 306 1,042 47 281 362 3.4 1.5 4.9 0.9 
re PO & ‘is A ot 350 1,095 465 403 397 3.1 1.3 4.5 1.2 
i cc-) poceccene'e an - ca eaeun 400 1,184 486 489 510 30 1.2 4.2 1.2 
October. . . ‘ R ‘ : ‘ 437 1,268 477 §21 §12 2.9 1.1 4.0 1.2 
EE ee” ae Se ee 509 *1,318 406 559 488 26 08 3.4 1.1 
IE Sah RR ae tp: ee oe 766 1,056 301 504 399 14 0.4 1.8 0.7 
a Re ye I ee 336 1,042 385 322 406 2.3 1 42 1.0 
Re a tet Saks hee an hae e cane dae ee 307 r1,105 414 7370 7399 3.6 1.3 4.9 ea 
i cele ee es a kowk ea nae ae dé adn 392 1,190 367 477 430 30 9 40 i.s 
April? P ees eee , eons 413 1,210 308 433 374 2.9 7 1.0 
































PPreliminary. rRevised. 
' These figures are not estimates for all department stores in the United States. They are the actual dollar amounts reported by a group of 
department stores located in various cities throughout the country. In 1954, sales by these stores accounted for about 50 per cent of estimated 


total department store sales. 
2Receipts of goods are derived from the reported figures on sales and stocks. New orders are derived from receipts and reported figures on 


outstanding orders. i 
3The first three ratios are of stocks and/or orders at the end of the month to sales during the month. The final ratio is based on totals 


of sales and receipts for the month. 
Note.—For description and monthty figures for back years, see BULLETIN for October 1952, pp. 1098-1102. 
WEEKLY INDEX OF SALES 


[Weeks ending on dates shown. 1947-49 =100) 





Without seasonal! adjustment 











1951 1952 1953 1954 1952 1953 1954 1955 
july 7.... WSijuly S.... Wijuly 4.... WMjuly 3.... Bijan. S... 78\Jan. 3 .. SEE ea 06 80 
= hs éin ae it as fs fh 92 89 i ae — 106 
aa 81) oss ae ieece oe ee. _ es 90 Se se C—O 99 
ae 80} ar _ a 24 . 84 83 a at 86 ae... nwo st 95 
31 87 — oe 87 SB... 85 87 
fee eee. 3.6.22. Pies 1..-+ Cites 2... Cer &.... Bee 7... 88\Feb. 6.... 86\Feb. 5..... 86 
ts Rh, dat Se Sace oe ae ee le 92 cee. an . 
sa ates . = | B.cse 21 .. 10 ae ies « 85 86 a 
ae 23 .. 100 es a ae . 93 er a 
30.... 110) sas a 
Sept. 1.... 105/Sept. 6.... 100/Sept. 5.... 101|Sept. 4.... 113]Mar. 1.... 85|Mar. 7... 96|Mar. 6... 85\Mar. 5... 98 
Seca See soe Te cee eae 11 oe Pa hs «ac: ee AER a saris 
$oi. am Oe 20... 113 19.... 120 Se.cee Be ee | 109 a 19.....108 
22 . ii 27 » = 26.... 114 25 oo Ean er ee 27.... 100 26.. .103 
es | ee 
Oct 6.... 28@Oee. €.... 116100. 3 ... 282/Oct. 2.... 110JApr. 5§.... 109/Apr. 4.... 118/Apr. 3.... 103)Apr. 2 114 
ccs Sa ces Ge 10 ... 120 is ag, ae Te 97 . er ls. «6:45 
20.... 116) 18 . 124 17 .. 118 oe. cao ae a SA 97 18.... 105 eer 118 16 ..103 
ore | e's an De ae. «ae Bae atiame ae a —————— 24.... 101 23 ..112 
Meccan Ge ae 30 120 
Nov. 3.... 121/Nov. 1.... 115/Nov. 7.... 121;Nov. 6.....127/May 3.... 111|/May 2.... 114;May 1.... 112/May 7.....134 
= .. hy «an ae OF, otc Se ar _ Since. ane Beaaa Sa ives San re 108 
zz tr 15.... 130) Sisace Sel BO. «00 ce ee Cee PE 115 
Bewe +a See a. «aa ae ae. «ae Ge Pere 24.... 10 a+ eee Can aeesee Se 28 114 
| a a sca Pisce Oe 
| 
Dec. 1.... 161|/Dec. 6.... 195|Dec. §$.... 190/Dec. 4 ..192}June 7.... 111\Jumne 6.... 118)June 5.... 97j|June 4 102 
is oe 13... 223) == Tt 14.... 116) = xccs Cane 11 
| ae ee 19.... 234 Sacre 240 21.... 98! 2 1 a. aa 18 
ee 27.... 146) a 25 . 190 ee. Faces Ee 26.... 97 25 
ee “i 





Note.—For description and weekly indexes for back years, see BULLETIN for April 1952, pp. 359-362. 
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SALES BY 


Federal Reserve 


district, 
area, or city 


Apr. 


1955 





United States P+5 
Boston +1 
Met Areas! 
Portland +5 
30ston 0 
Downtown 
Boston? —3 
Suburban 
Boston +6 
Cambridge +4 
Quincy +2 
Lowell- 
Lawrence +3 
New Bedford 0 
or ester? 4-5 
( thte 
Springfield +1 
Providence? —1 
New York 3 
Met. Areas 
Albany-Sche- 
nectady-Troy 0 
Albany +5 
Schenectady 7 
Binghamton +1 
Buffalo —1 
Buffalo? 2 
Niagara Falls +1 
New York-N.E 
New Jersey -—4 
Newark? —7 
N. Y. City? —6 
Rochester? —2 
Syracuse? +-3 
Utica-Rome 13 
Utica +O 
Cities 
Bridgeport? 0 
Poughkeepsie +6 
Philadelphia 0 
Met. Areas 
Wilmington 4-2 
Trenton? —§ 
Lancaster? 1 
Philadel; I 3 
Reading? +8 
Scranton 8 
Wilkes-Barre 
Hazleton? +10 
City 
York? 1 
Cleveland +6 
Met. Areas 
Lexington —6 
Akron? +2 
Canton? 0 
Cincinnati? +4 
Cleveland? +3 
Columbus? 4-2 
Springfield? +10 
Toledo? +5 
Youngstown? +7 
‘rie? ? 
Pittsburgh? +12 


?Preliminary. 


! Breakdowns shown under various metropolitan areas do not necess 
2Indexes showing longer term comparisons are also available for these 

Reserve Bank in the district in which the 
’PData not available 


June 1955 


DEPARTMENT STORE STATISTICS—Continued 


[Based on retail value figures! 


FEDERAL RESERVE DISTRICTS, METROPOLITAN AREAS, AND CITIES 


(Percentage change from corresponding period of preceding year] 


Federal Reserve 


Mar. . he Apr. 
“| mos. district, c 
1955 1955 area, or city 1955 

+12 +7 \Cleve.-cont. 
Met. Areas-cont. 
Wheeling- 
+5 3/| Steubenville? +12 
Crtly 
+4 +5|| Portsmouth? +7 
+2} +3 
Richmond. . r+4 
0 ( 
Met. Areas' 
+9 +410) Washington? +2 
0 +5|| Downtown 
+-3 +7 ‘ash. —? 
Baltimore? —3 
+8 +11)) Asheville? +4 
—2 1|| Raleigh? +4 
—3 +4)! Winston-Salem? » —2 
Charleston, 

S. C.? +31 
+10 +2!) Columbia? +5 
+18 6|| Greenville? +8 

Norfolk- 

7 +2), Portsmouth? +¢ 

Richmond? +5 

Roanoke? 0 

Charleston, 
+4 0}|} W. Va.? +-2 
19 45 
1 —B6|\Cities 
+9 +3), Cumberland- 
+10 +-2 Hagerstown +6 
+11 +2|| Spartanburg —6 
+9 +3)/) Lynchburg? 0 
Newport News 48 
+-7 +1|| Fairmont- 
+-6 -) Morgantown +11 
+5 0} Huntington? +11 
9 +1|| Parkersburg +18 
4.7? 4. 7 
+3 +2 Atlanta P+8 
+6 +¢ 
Vet. Areas! 

Birmingham? P+ 
+15 +4) Mobile +4 
+25 +12)|) Montgomery +-8 

jac kson\ ille? +8 

1¢ +4!) Miami? +-26 
Orlando +10 

St. Petersburg- 
+13 3 Tampa +3 
+14 +4 St. Petersburg +-( 
+10 0|} Tampa? 0 
8 +3) Atlanta? pP+9 
+16 +7) Augusta +-¢ 
+10 +2), Columbus +-29 

Macon? -¢ 
+21 +9) Savannah +4 

Baton Rouge + | 

New Orleans? 0 

+9 0}! Jackson? —2 
Chattanooga? 4 
15 §\| Knoxville? +10 
Nashville? ? 
+4 —5)| \Ciltte 
+7 +3) Rome +8 
+6 +1) Meridian +11 
48 +4) Bristol 14 
+-13 +4 
+9 +4 Chicago +6 
+16 +10 
+15 +-8||Met. Area 
+-13 +8) Chicago? pP+4 
+5 —1 Aurora +10 
+24 +19 Elgin +11 
rRevised 


area or 


Mar. 
1955 


city is located 


4 
mos 
1955 


+10 
+8 


+9 


+34 
+9 
+13 
+7 
+10 
+6 


|| Federal Reserve 
| district, 
area, or city 


Chicago-cont. 


Met. Areas'-cont. 


Joliet? 
Gary 
Decatur? 
Peoria?. 
Rockford 
Tri-Cities? 
(Moline, 
Rockland: 
Davenport) 
Fort Wayne?. 
Indianapolis? 
Muncie 
South Bend? 
Terre Haute? 
Cedar Rapids 
Des Moines 
Dubuque 
Sioux City 
Waterloo 
Detroit? 
Flint? 
Grand Rapids? 
Tackson? 
Kalamazoo 
Lansing? 
Saginaw 
Green Bay 
Madison 
Milwaukee? 


Cities 
Danville 
Battle Creek 
Muskegon 
Port Huron 
Appleton 
Sheboygan 


St. Louis 


Vet. Areas 
Fort Smith 
Little Rock? 
Evansville? . 
Louisville? 
Springfield 
St. Louis? 
Memphis? 


Cittes 
Quincy 
Paducah 


Minneapolis 


Vet. Areas! 
Mpls.-St. Paul? 
Minneapolis? 
St. Paul? 
Sioux Falls 


Cittes 
Mankato 
Duluth- 

Superior? 
Great Falls 
Grand Forks 


val rosse 
Kansas City 
Met. Areas 


Denver 
Topeka. . 


+13 


+6 

+5 
+53 
pP+3 
P+2 


+18 
+6 








Mar 4 |i Federal Reserve 
1955 Mos. || district, 
“~ | 1955 | area, or city | 
ll 
Kan, City-cont. 
Met. Areas'-cont. 
+32 +23)| Wichita.... 
+19 +11)! St. Joseph 
+3 +3) Omaha 
+20 +12) Albuquerque 
+6, +4) Oklahoma City 
+32 +24/|| Tulsa. 
|\Cities 
|| Greeley 
+7 +5]| Hutchinson 
+13  +3)) Joplin 
+10 +6!) Kansas City 
4+15)' +8!) Enid 
+3 +5 
+11) +6 
+12 +8)Dallas 
+14 +3 
+7| +2 
+14 +9||Met. Areas 
+18 +411)! Shreveport 
+12 +11!) Corpus Christi 
+6 +2!! Dallas? 
+11 +7/|| El Paso.. 
+12 +6)| Fort Worth 
+21 +16|| Houston? 
+9 +9)| San Antonio 
+14 +5|]| Waco 
$4) <3 
+1 —2 
||\San Francisco 
+19 +13 
+53 +34)|\Met. Areas! 
+18 +414|| Phoenix?.. 
+16 +7)| Fresno?... 
+4  —2!/| Los Angeles? 
+11 +6 sy «aoe 
+9) +6) WestsideL.A.?2 
|| Long Beach?. .| 
|| Pasadena 
+12  +11|| Santa Monica. 
+4 0|| Riverside and 
0 0}|} San Ber- 
+3 +7] nardino 
+50 +44)|| Sacramento?.. .| 
+10 +6)| San Diego? 
+6 +5) San Francisco- 
Oakland?....} 
Oakland- | 
+7 +6 Berkeley?.... 
-7, —4 Downtown | 
Oakland? . 
+11, +85)| San Francisco?. 
Vallejo | 
1} San Jose?..... 
+13 +4|| Stockton?..... 
+14 +4)! Portland?. 
+10 -+4!| Salt Lake City? 
+11 +2/| Seattle?....... 
|| Spokane? 
|| Tacoma?...... 
+17 +1 
\|\Cilies | 
—5 -—2\| Tucson........ 
+14 +13)) Bakersfield? 
—2 +1|| Boise and | 
+11 +6|| Nampa....... 
|| Idaho Falls..... 
+14 +16)| Twin Falls 
Bellingham... . 
|| Everett?... 
+18 +415|| Walla Walla?... 
+8 +6)| Yakima?...... 


arily include all portions of such areas. 
areas and cities and may be obtained upon request from the Federal 


Apr. 
1955 


Mar. 
1955 


+32 
+25 


+12 
+18 
+6 


+19 
+11 


+12 
+1 


+17 


+9 
+22 
+18 
+17 

+9 
+11 
(3) 


+17 


+10 


+14 


+11 


4 
mos. 
1955 


+7 
+19 
+13 
+11 
+11 
+9 
+8 
+12 


49 


+19 
+9 
+4 


+10 
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DEPARTMENT STORE STATISTICS—Continued 
[Based on retail value figures} 


SALES AND STOCKS BY MAJOR DEPARTMENTS 




















Ratio of Federal Reserve index numbers 
oes Sane stocks to without seasonal adjustment, 
— 6 a sales! 1947-49 average = 100? 
Sales Stocks : > 
; Sales during Stocks at end 
during (end of March : 
Department period month) period of month 
Three 1955 1954 1955 1954 
Mar | months| Mat. | 1955 | 1954 ee 
1955 Mar. | Feb. | Mar. | Mar. | Feb. | Mar. 
GRAND TOTAL—entire store®..............cccecees +9 +6 0 3.2 2 ee eee errr eres re eer 
EE EERE SO +10 +6 0 3.5 3.8 98 76 89 122 112 121 
Piece goods and household textiles................. 0 0 +3 4.1 4.0 78 68 79 107 105 104 
hs ation eee a ed es KOs e cope reck ae 1 —3 +2 3.0 2.9 88 66 89 94 95 92 
re —1 —5 +1 2.9 2.8 78 58 80 81 84 80 
Nee ee es owe. bine emote —13 —8 —7 4.1 3.8 56 54 65 77 88 83 
ie ecm ds bine we Gala’ 45 0 +6 2.7 2.7 122 89 116 123 123 116 
EE ee ES Sr ke a 0 +2 +3 5.1 5.0 71 68 71 113 110 110 
Sieg I eC i SRE aa +2 +4 +3 5.4 5.3 69 66 67 103 99 100 
Domestics—muslins, sheetings.................... —5 —2 +1 4.7 4.5 69 7 73 128 161 126 
Blankets, comforters, and spreads.................. +3 +7 +5 5.0 4.9 76 72 73 114 112 109 
Ne ie | pion ewenes +8 +6 +2 4.2 4.5 89 81 82 117 109 115 
Laces, trimmings, embroideries, and ribbons........... +1 0 0 4.0 4.1 99 69 98 133 113 134 
eden eke eect dn eiuawee be ceebee% +5 +5 +4 4.0 4.1 94 74 89 133 122 128 
es MS GI III, 0g ccc ccc ccccvccccccigse +7 +6 +2 3.7 3.9 98 89 92 109 101 107 
Ee +22 +15 +3 5.5 6.6 79 71 65 126 117 122 
i dc. cede dde Gon teces 0 6aeceus es +29 +24 +3 6.9 8.7 75 71 58 134 126 130 
ee bo os wee nccereceibe +13 +11 +$ 1 3.51 3.8 86 74 76} 123} 105] 117 
GD MNEINS. oo to ccceec ccscocestbsesis +55 +25 +6 | 10.3 | 15.2 72 64 46 128 122 121 
a a'r baa nn cones cabanicrdiorcscsieeges —5 —3 +1 5.0 4.7 78 82 82 107 102 105 
ELE Ee +5 +4 +2 3.7 3.9 90 91 86 117 108 116 
es ee eae ab pb hne ese e ees 5 ae +3 +4 2.9 2.8 99 93 96 107 96 103 
ae cde E dea ech een tenaneetkreeessccoedss 47 +5 +1 4.1 4.4 85 89 80 120 113 119 
Women’s and misses’ apparel and accessories....... +11 +5 +1 2.6 2.9 107 74 97 131 121 131 
Women's and misses’ ready-to-wear accessories......... +10 +4 +1 3.2 3.6 103 74 94 135 122 133 
SE IE +5 —3 +4 2.6 Bt, 105 79 100 150 133 145 
Ee ee aes ne we eee ed —3 —7 —3 4.7 4.8 47 52 49 74 70 77 
RE ILE ae Sa SF ley A Sgn a +12 +2 —8 1.0 4.3 135 68 121 136 108 148 
Women’s and children’s gloves..................... +17 +8 —3 4.0 4.8 87 58 74 97 85 101 
nn. ks cic weddbeocoeavee +7 +4 +5 3.1 3.2 128 101 119 150 141 142 
Women’s and children’s hosiery.................... +4 +2 +5 2.7 ye 85 73 81 129 116 123 
Underwear, slips, and negligees................++:: +1 0 +2 3.6 3.6 75 63 74 120 104 117 
ge Sh SE a +4 +3 +6 a7 3.7 92 80 88 154 135 145 
Silk and muslin underwear, and slips............. +2 —1 +2 3.7 3.8 67 55 66 109 95 107 
Negligees, robes, and lounging apparel............ 0 0 +3 2.7 2.6 75 64 76 98 84 95 
ER Ry Ee +13 +5 aon 2.8 £9 116 77 102 130 122 128 
Handbags, and small leather goods................. +24 +13 +4 es 3.2 104 72 84 137 117 132 
Women's and children’s shoes....................-. +15 +7 0 4.5 5.3 127 82 111 156 146 156 
CRiiaren’s GROSS. ... 2... ec ececccccceccccccscces +23 +10 ott Get Sa) a 66 | 103 | 154] 143 | 156 
i. Jct cna ke 6bbe anes hea cenescedes +12 +6 0 4.7 5.3 128 84 114 158 143 158 
Women's and misses’ ready-to-wear apparel........... +12 +5 0 o 2 2.4 111 75 100 127 119 127 
Women's and misses’ coats and suits............... +5 0 —5 1.7 1.9 113 71 108 114 114 121 
DD «546 as ce ckseereonageeeerosedeccessccoces +7 +3 4 1.5 1.6 103 69 97 102 102 102 
DA ceet scbeab dan eOREAs * 6h nes ene yee sees +3 —4 —11 1.8 2.1 140 82 136 141 144 159 
Juniors’ a Se eek eae s ébo secs s +16 +6 0 1.8 2.2 131 69 113 134 128 134 
Juniors’ coats, suits, and dresses................. +9 +2 —4 ‘2 5.4 117 66 107 120 116 124 
i «Wk wd REMURE CAR bhe oe ecateeceraesicees +23 +11 +2 2.1 2.6 148 73 120 145 138 143 
Women's and gE ae +11 +5 0 Bey 1.9 111 75 100 129 121 129 
2 Sees ote ea cnseecbe vie viece +10 +3 +1 1.4 1.6 107 72 97 124 118 123 
ih 6.0056 tiene tteeeee Giese een +11 +6 +1 2.1 2.3 113 82 102 131 127 129 
Blouses, skirts, and sportswear.................... +10 +5 +1 2.9 3.2 101 79 92 148 131 147 
Aprons, housedresses, and uniforms................. 48 +4 +4 y 2.3 104 84 96 124 114 119 
PU DGMUNMMREEE CEs cbt ee wer csescccvesccccees +85 +32 +1 4.5 8.3 76 73 41 91 82 90 
as cid thence ban eess odube ac +11 +6 -1 5.0 5.7 83 65 74 127 115 129 
ns. vs bias ashmabueeets sees ees adneees +8} +3/ -6| 5.7] 65] 85] 67] 79] 136] 125] 145 
Men 3 i Mh. + ciimeesececteesesedeneede +7 +6 +2 5.1 5.5 68 63 64 120 107 118 
Boys WEA... ee ee eee sess peeve cece eeeseeeseeesoss +22 +11 +1 3.5 4.4 115 62 94 121 110 120 
Men's and boys’ shoes and slippers.................. +14 +6 —1 6.4 7.8 95 75 83 139 122 141 






































For footnotes see following page. 
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DEPARTMENT STORE STATISTICS—Continued 


[Based on retail value figures] 


SALES AND STOCKS BY MAJOR DEPARTMENTS—Continued 


























P t: wee Ratio of Federal Reserve index numbers 
se i ae stocks to without seasonal adjustment, 
rom a year ago sales! 1947-49 average =1002 
Sales Stocks F 
: * ¢ Sales during Stocks at end 
Department A eae period of month 
1955 1954 1955 1954 
M: Three M 
sone | months} 7.2% | 1955 | 1954 
1955 1955 1955 
city Mar. | Feb. | Mar. | Mar. | Feb. | Mar. 
ee ee ‘ sithttincnsiatenecntaieiicianatantiiailintidmaamal ——— eee 
Homefurnishings.... . ae : .-.| +10 +11 —1 3.9 4.5 101 88 92 116 106 117 
Furniture and bedding. .. | al ef $10] 441 —6| 3.9] 4.6] 115] 114] 105] 120] 107] 127 
Mattresses, springs, and studio beds = +8 +10 +2 2.1 - 129 131 119 146 139 143 
Upholstered and other furniture... i +11 +11 7 4.4 5.4 108 111 98 114 104 123 
Domestic floor coverings............. sesti~eedaaten VEE +15 —3 4.4 $.3 86 81 76 102 95 105 
ey UN OO, i ogc 000s os te Sides s chide tote +13 +15 —1 4.5 5.2 84 87 74 99 102 100 
Linoleum.... . 5 shia dasa tet ens dee Sik anny aa an aadde +5 +3 —4 Sa 3.8 65 42 62 60 56 62 
Draperies, curtains, and upholstery............. Pe +6 +5 2 4.3 4.4 104 78 98 120 111 118 
Lamps and shades AP : | +4 +6 0 4.2 4.5 84 76 81 114 103 114 
China and glassware eee ee +3 +4 +2 7.5 7.7 92 87 90 125 121 123 
Major household appliances : | +—-37 +32 +1 2.2 3.1 91 69 66 97 92 96 
Housewares (including small appliances)... . +8 +11 +) 3.7 4.1 110 87 102 129 117 128 
Gift shop cea ry: ane | +3 +3 0|] 6.3] 6.6 84 75 81 133 125 132 
Radios, phonographs, television, records, etc........... —3 +2 +4 2.9 2.8 103 93 107 104 94 100 
Radios, phonographs, television............. +e —7 +2 +9 2.6 » 3 100 85 107 97 85 90 
Records, sheet music, and instruments............. +4 —1 —3 3.7 4.1 100 95 97 99 95 101 
Miscellaneous merchandise departments........... +13 +7 +3 3.4 3.7 81 65 71 111 100 107 
Toys, games, sporting goods, cameras.......... ae +14 +11 +4 6.1 6.8 61 44 54 118 109 114 
Toys and games ; yeni dust ies die aa ais ae +10 +9 +4 6.0 6.5 47 36 43 109 104 105 
Sporting goods and cameras............ +20 +13 2 6.1 7.1 79 58 66 116 109 114 
Luggage , eee wee ceeeoee oan weene +35 +22 0 5.1 6.9 71 60 53 115 103 115 
Candy : inuds IE ete see bo +21 | +10 421 1.61 1.9 99 92 82 | 140] 103] 138 
BASEMENT STORE—total.............. Penoass +6 +2 —1 2.4 2.5 101 69 95 116 107 117 
emis nae WEIO...o gs os os Fcc nes 0% ee —2 0 +3 3.3 3.1 87 75 89 116 115 112 
Women’s and misses’ ready-to-wear....... ¥ +6 ad —1 1.8 2.0 102 67 97 114 105 116 
I 6 di. once ed thaneeseewene peaaeenaed +1 0 +1 2.5 2.5 97 79 96 120 114 119 
Hosiery i abilbiteea inal sls ent +3 +1 +2] 2.0] 2.0} (® (4) (4) (*) (4) (4) 
Underwear, corsets and brassieres............. 0 —1 +1 2.7 2.6 (4) (4) (4) (4) (*) (*) 
Fy 6 pare seas aed mis +5 —2 -—7 * 1.3 112 57 106 98 95 105 
Dresses. . a a ee EE ee —— +3 -1 —3 - 1.3 89 62 86 OF 93 98 
Blouses, skirts, and sportswear.......... on dolled Sateen +4 +2 —1 2.3 2.4 95 74 90 127 103 127 
Girls’ wear. . . coc vccevecccccenes +21 +12 +1 1.6 2.0 140 65 116 135 117 133 
ee Pee OF Se ot +13 +7 0 2.2 2 > 122 75 107 126 115 126 
Aprons, housedresses, uniforms................-+++0: —8 —8 —1 2.2 2.0 (4) () (4) (4) (*) (0) 
ee I WI sa ia.o:0 nus oceée 6 00s Wenn nds tons +11 +7 0 2.8 3.1 106 72 96 125 111 125 
i. oi. | | eadwskaueae dedusmerenmn +6 +5 —1 2.9 3.1 96 75 90 121 109 122 
REE EE pe een eee : +7 +5 —3 2.2 2.9 117 89 110 128 116 131 
ids ds nibble whe een eh one awe ad +6 +5 +1 3.1 ae 82 66 78 117 105 116 
EERE EE ERE ERY er EU CR oS +24 +14 +2 2.2 2.7 144 66 115 135 121 132 
a ee ee er ee ee ee +9 +8 -3 2.9 3.2 100 79 92 111 107 114) 
1 
Dh in: wid bie dxa bs 0.e ance dy ie’ caleads ees whe +11 +3 = 3.6 4.0 110 71 100 127 119 128. 
NONMERCHANDISE—total . ........0-scscccccceees 43 +1 (4) (4) (‘» 113 91 110 (9 (*) (*)) 
ee ee ee ee +7 +1 (4) ()) (4) 138 112 130 (4 (4) (*) 






































1 The ratio of stocks to sales is obtained by dividing stocks at the end of the month by sales during the month and hence indicates the number 
of months’ supply on hand at the end of the month in terms of sales for that month. 

2The 1947-49 average of monthly sales and of end-of-month stocks for each department is used as a base in computing the sales and stocks 
indexes, respectively, for that department. For description of indexes, see BULLETIN for November 1953, pp. 1146-1149. 

3For movements of total department store sales and stocks, see the indexes for the United States on p. 703. 

4Data not available. 

Note.—Based on reports from a group of large department stores located in various cities throughout the country. In 1954, sales and stocks 
at these stores accounted for almost 50 per cent of estimated total department store sales and stocks. Not all stores report data for all of the 
departments shown; consequently, the sample for the individual departments is not so comprehensive as that for the total. 
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{Bureau of Labor Statistics index for city wage-earner and clerical-worker families. 1947-49100} 
Housing 
Read- | Other 
All A Trans- | Med- Per- ing goods 
Year or month home Foods Gas Solid | House- | House- ~ oo porta- ical sonal and and 
Total — and fuels fur- hold P tion care care | recrea-| serv- 
elec- ard nish- | opera- tion ices 
tricity | fuel oil ings tion 
SUN rT] ee) | a cnbadtisiayvadcaessaieeeatas SS Se See eee eae! Sere 
Ruts wweedwewwess 55.3 3 er ok > ee 2 eae ae Serre e SPE oe ERS AB: - See Mil h pene 
ihe ds de se eek s 62.9 Ao ae 8) ee ee Sere Sere I re See EN enna 
1942. 69.7 |} 61.3 ]...... CS CIEE GREE CRG SRS EE abaiclenseed SPR elas Shope eee 
0 ee ee 74.0 = FY ae 8 2 ee ee eee re of Sf aa. ere yer TS tte Prete 
1944. 4) F » ) eee Be hanes Ph die ds S4tin de anand SE cnkvadivedins |. cvs eet asente 
gh ces av ke es a8 76.9 || 68.9 |....... i. LR ee ee I Sees Deore epee: TE RRRAG CHER “epere 
Nt. Sa 83.4 > | ae if 2 ee SERS Bee ieeeeRs 2 epee OR SIE eT, Se ae 
DGdadvae totes née 95.5 95.9 95.0 94.4 97.6 88.8 97.2 97.2 97.1 90.6 94.9 97.6 95.5 96.1 
1948. 102.8 104.1 101.7 || 100.7 100.0 104.4 103.2 102.6 103.5 100.9 100.9 101.3 100.4 100.5 
Dinas be dene ceeds 101.8 100.0 | 103.3 || 105.0 | 102.5 106.8 99.6 | 100.1 99.4 108.5 104.1 101.1 104.1 103.4 
enh tween dhe eae 102.8 101.2 106.1 |} 108.8 102.7 110.5 100.3 101.2 98.1 111.3 106.0 101.1 103.4 105.2 
Ditids 440 eta Saude 111.0 112.6 112.4 || 113.1 103.1 116.4 111.2 109.0 106.9 118.4 111.1 110.5 106.5 109.7 
Sitihncectdrs hes ons 113.5 114.6 | 114.6 || 117.9 | 104.5 118.7 108.5 111.8 | 105.8 | 126.2 117.3 | 111.8 | 107.0 | 115.4 
Pe ivdnese éend 114.4 112.8 | 117.7 || 124.1 106.6 | 123.9 | 107.9 | 115.3 | 104.8 | 129.7 | 121.3 112.8 | 108.0 | 118.2 
NES Tee Se 114.8 112.6 | 119.1 128.5 107.9 | 123.5 106.1 117.4 | 104.3 128.0 | 125.2 113.4 107.1 120.2 
1954—April.......... 114.6 112.4 | 118.5 128.2 107 .6 123.9 | 106.1 116.9 | 104.1 129.1 124.9 | 112.9 | 106.5 120.2 
ay. 115.0 113.3 118.9 128.3 107.7 120.9 | 105.9 | 117.2 | 104.2 | 129.1 125.1 113.0 | 106.4 | 120.3 
June. 115.1 113.8 | 118.9 128.3 107.6 | 120.9 | 105.8 117.2 104.2 128.9 | 125.1 112.7 106.4 | 120.1 
necdedeets 115.2 114.6 | 119.0 128.5 107.8 | 121.1 105.7 117.2 104.0 | 126.7 125.2 113.3 107.0 | 120.3 
«cavers 115.0 113.9 | 119.2 128.6 | 107.8 | 121.9 | 105.4 | 117.3 103.7 126.6 | 125.5 113.4 | 106.6 | 120.2 
September. .... 114.7 112.4 | 119.5 128.8 | 107.9 | 122.4 106.0 | 117.4 104.3 | 126.4 | 125.7 113.5 106.5 120.1 
October........| 114.5 111.8 | 119.5 129.0 | 108.5 123.8 | 105.6 | 117.6 | 104.6 | 125.0 | 125.9 | 113.4 | 106.9 | 120.1 
November..... 114.6 111.1 119.5 129.2 108.7 | 124.2 105.4 | 117.8 | 104.6 | 127.6 | 126.1 113.8 | 106.8 | 120.0 
December... ... 114.3 110.4 | 119.7 129.4 | 109.1 125.5 105.4 | 117.7 104.3 | 127.3 126.3 113.6 | 106.6 | 119.9 
1955—January....... 114.3 110.6 | 119.6 129.5 109.4 126.1 104.6 | 117.7 103.3 127.6 | 126.5 113.7 106.9 | 119.9 
February...... 114.3 110.8 119.6 129.7 109.9 126.2 104.8 117.7 103.4 127.4 126.8 113.5 106.4 119.8 
i. onset ed 114.3 110.8 119.6 130.0 110.3 126.2 104.6 117.9 103.2 127.3 127.0 113.5 106.6 119.8 
Rs os backs 114.2 111.2 119.5 129.9 110.3 125.7 104.5 118.1 103.1 125.3 127.3 113.7 106.6 119 8 
Note.—Revised indexes, reflecting beginning January 1953 the inclusion of new series (i. e. home purchases and used automobiles) and revised 
weights. Prior to January 1953 indexes are based on the “interim adjusted” and “‘old"’ indexes, converted to the base 1947-49==100. 
Source.—Bureau of Labor Statistics, Department of Labor. 
WHOLESALE PRICES, BY GROUPS OF COMMODITIES 
{Index numbers of the Bureau of Labor Statistics, 1947-49100} 
| Other commodities 
1] .= _ ee 7 
All | Tex- | Fuel Ma- | Furni-| Non-| To 
‘ il Be | p . ides ’ ~— > on- - 
Year or com- || Farm | Prov " tile Hide: "| power ( he M-) Rub- Lum Pulp, Metals chin- ture me- | bacco 
| . prod- | essed skins, icals | ber | paper, ery and f : 
month | modi- - a 2 . prod- and ber . and tallic | mfrs. | Mis- 
; ucts | foods » : and : and and and and other 
| ties || Total ucts : | light- and . -— metal min- and cella- 
i leather allied : wood | allied mo- | house 4 
i and | prod- ing | prod- prod- prod- | prod- prod- ahs hold erals—)|bottled| neous 
| ap- | ucts | .™ | ucts | US | ucts | ucts | UM" | prod- | dura- | SUS bev- 
| | | parel tartntey ~~ he tural | erages 
—_— —_— — ———_—_—— —_—_—_—_— —— — ——$—$— | —_____ —EEE a | — — | ——— ee — 
1948... 104 al 107.3) 106 1) 103.4)| 104.4) 102.1) 107.1) 103 8) 102 1| 107.2) 102.9) 103 9| 100.9) 101.4; 101.7| 100 4| 103.1 
1949 |} 99.2|) 92.8) 95.7} 101.3)| 95.5} 96.9] 101.9} 94.8) 98.9) 99.2) 98.5) 104.8) 106.6) 103.1] 104.4} 101.6} 96.1 
1950 103.1|| 97.5} 99.8] 105.0) 99.2) 104.6] 103.0} 96.3) 120.5] 113.9] 100.9] 110.3) 108.6] 105.3] 106.9| 102.4) 96.6 
1951 114.8]| 113.4} 111.4) 115.9]| 110.6) 120 3} 106.7} 110.0) 148.0) 123.9) 119.6] 122.8) 119.0] 114 1} 113.6) 108.1} 104.9 
1952 111.6) 107.0) 108.8) 113.2 99.8 97.2) 106.6) 104.5) 134.0) 120.3) 116.5) 123.0) 121.5) 112.0) 113.6] 110.6] 108.3 
1953 110.1 97.0) 104.6) 114.0 97.3 98 5| 109.5} 105.7} 125.0) 120.2) 116.1) 126.9) 123.0) 114 2| 118.2) 115.7) 97.8 
1954 110.3 95 6! 105.3) 114.5 95.2 94.2} 108.1) 107.0} 126.9) 118.0) 116.3) 128.0) 124.6) 115.4} 120 9| 120.6} 102.5 
1954 | | j | 
April 111.0 99.4) 105.9) 114.5 94.7 94.6] 108.6) 107.2] 125.0) 116.2 116.3) 126.8) 124.4) 115.6] 120 8} 121.5) 110.3 
May 110.9} 97.9) 106 8} 114.5 94.8 96.0}; 108.2} 107.1) 125.1} 116.1] 115.8) 127.1) 124.4) 115.5) 119.3) 121.4) 109.2 
June 110.0) 94.8) 105.0) 114.2 94.9} 95.6) 107.8) 106.8) 126.1) 116.3] 115.8] 127.1) 124.3} 115.4] 119.1] 121.4] 105.1 
July 110.4 96.2) 106.5} 114.3|| 95.1! 94.9] 106.2! 106.7) 126.8] 119 1} 116.2) 128.0) 124.3) 115.3} 120.4] 121.4] 103.9 
August 110.5) 95 8} 106.4) 114.4} 95.3) 94.0) 106.9) 106.8) 126.4) 119.1} 116.3) 128.6) 124.3) 115.3) 120.5} 121.5} 102.3 
September 110 o) 93 6) 105.5) 114 4) 95.3 93.0} 106.9) 106.8) 126.9) 119.3) 116.3) 129.1) 124.4) 115.3) 121.7) 121.5 99.1 
October 109.7 93.1) 103.7) 114.5 95.4) 92.4] 106.9) 106.9} 128.5} 119.8) 116.3) 129.7) 124.3) 115.6) 121.9} 121 5} 96.7 
November 110.0) 93.2) 103.8) 114.8)| 95.2) 92.8) 107.4) 107.0) 131.4) 119.9) 116.0) 129.9) 125.3) 115.6) 121.8) 121.4) 97.0 
December 109. 5) 89 7 103.5} 114.9 95.2 91.8) 107.5) 107.0} 132.0) 120 O} 115.9) 129.8) 125.7) 115.7) 121.8) 121 4) 98.0 
1955 | | | | 
55 
January 110.1)| 92.5} 103.8} 115.2)| 95.2} 91.9} 108.5] 107.1) 136.8] 120.3) 116.3] 130.1] 125.8] 115.5} 122.0] 121.4) 97.0 
February 110.4)} 93.1} 103.2) 115.7|} 95.2) 92.3) 108.7) 107.1} 140.6) 121.2] 116.6) 131.5) 126.1) 115.4) 121.8) 121.6) 97.1 
March 110.0)} 92.1} 101.6) 115.6) 95.3) 92.2)7108.5\7106.8) 138.0/7121.4) 116.8) 131.9|7126.1| 115.1] 121.9) 121.6) 95.6 
April 110.5|| 94.2) 102.5) 115.7]| 95.1] 93.2) 108.2) 107.1] 138.3] 122.2] 117.4] 132.8] 126.2] 115.1) 122.2| 121.6} 94.0 
rRevised. 
Source.—Bureau of Labor Statistics, Department of Labor. 
Back figures.—See BULLETIN for March 1952, pp. 311-313. 
— . 
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PRICES—C ontinued 
WHOLESALE PRICES, BY GROUPS OF COMMODITIES—Continued 
{Index numbers of the Bureau of Labor Statistics, 1947-49100] 










































































1954 | 1955 1954 1955 
Subgroup a Subgroup 
| Apr. Feb. | Mar. Apr. Apr Feb. | Mar. | Apr. 
Farm Products: \|Pulp, Paper and Allied Products— 
Continued 
Fresh and dried produce 97.4 | 103.8 | 104.4 | 120.9 | 
Grains a nee 92.9} 93.1] 92.2] 91.0 Paperboard. . 124.8 | 124.0 | 125.7 | 126.0 
Livestock and Re 94.9| 80.7 | 79.9 84.0 Converted paper and paperboard. -| 111.8 | 111.5 | 111.5 | 111.5 
Plant and anima! fibers. 105.5 | 104.3 102.9 | 102.7 || Building paper and board. . 127.9 | 129.4 | 129.7 | 129.7 
LRN a alee 88.3 | 92.0} 90.5 | 90.5 | 
Ne es ae ae | 77.9 90.1 82.2 77.9 ||Metals and Metal Products: 
eae SEE Se eee | 96.5 | 93.2 | 93.1 89.9 
Other farm products............. 182.2 | 139.4 143.0 | 142.3 SS Ae ee eee 131.1 135.8 | 136.2 | 136.3 
Nonferrous metals............ 123.4 | 133.7 | 134.3 | 138.2 
Processed Foods: | Metal containers.............. 130.0 | 131.6 | 131.6 | 131.6 
Hardware. .. 138.5 | 143.3 |7144.4 | 144.4 
Cereal and bakery products...... | 113.2 | 116.3 | 116.5 | 116.8 Plumbing equipment. 118.2 | 118.7 | 123.0 | 123.3 
Meats, poultry, and fish.. oe 94.3 | 86.9] 83.3 86.0 Heating equipment 114.5 | 113.7 | 113.6 | 113.6 
Dairy products and ice cream. | 103.0 | 107.2 | 107.2 | 106.9 || Fabricated structural metal prod- 
Canned, frozen fruits, and vegeta- | ucts. . 116.6 | 118.0 | 117.9 | 118.2 
bles ew ae 103.3 | 104.4 |r104.8 | 104.5 Fabricated nonstructural metal 
Sugar and confectionery ‘et ae A |} 112.6 | 112.6 110.8 | 110.8 SOG, » 6660 6% cwweton kets 125.3 | 125.8 | 125.9 | 125.9 
Packaged beverage materials. .... | 229.6 | 186.4 | 180.4 | 180.2 | 
Other processed foods........... | 102.9 | 100.7 | 100.8 | 100.9 ||Machinery and Motive Products: 
Textile Products and Apparel: Agricultural machinery and equip 
| | | ment. 122.3 121.6 |7121.5 121.5 
ey a a ea 88.5 900.6 | 90.8 90.4 Construction machinery and equip- 
Wool products 109.2 106.3 106.1 | 106.0 es «7s & ks. dalam eee 131.6 133.8 |7133.8 134.1 
Synthetic textiles 84 6 86.7 | 87.5 | 87.2 Metal working machinery 132.6 | 136.6 |7136.9 | 137.0 
Silk products 132.3 | 122.4 | 121.1 122.8 General purpose ay and 
ge 9 ea ee cles am 98 2 98 .2 rO8 3 r98 .2 equipment. 128.2 | 130.3 |7130.4 | 131.0 
Other textile products. 78.9 78.0 | 76.6| 76.4 Miscellaneous ‘machinery. or 125.2 | 126.4 | 126.8 | 126.8 
| } || Electrical machinery and equip- 
Hides, Skins, and Leather Products: | } RE RR ee ee Se ere 126.5 | 126.7 26.4 | 126.4 
a I a ee 118.9 21.5 21.5 | 121.7 
ee ES 5 ween su veceas de 56.5 51.6 | 50.7 56 
Leather ‘ alls 86.0 62.21 83.3 83.6 ||Furniture and Other Household Dura- 
Ree Oe eo 111.9 | 111 5 | 111.5 111.5 bles: 
Other leather products —* 97.4 | 95.8] 795.7 95.9 
Household furniture........... 113.6 | 112.6 | 112.7 | 112.8 
Fuel, Power, and Lighting Materials: | | } Commercial furniture........... 126.2 | 128.6 | 128.6 | 128.6 
| . {  ~° 3g erpgepeiee 122.6 | 124.4 | 124.4] 125.0 
i 104.1 105.2 | 105.1 | 102.2 Household appliances........... 109.9 | 108.5 |7107.2 | 107.3 
RR Sieeasicbpe ceed oa2 4 | 298.6 |. 688.6 | 900.0 EF Mie. .ccoces cseecsecblesew: 95.7| 94.7| 94.7| 94.7 
REE SER eto ee ee 112.3 | 116.3 |7116.6 | 116.6 pS RR aE et > 73.8 68.8 68.8 68.8 
Electricity. 101.8 | 100.1 r99_5 99.5 Other household durable goods. . 130.4 | 132.0 | 132.0 | 131.9 
Petroleum and products. . q92.1 | 228.7 1 028.7 F S885 
Nonmetallic Minerals—Structural: 
Chemicals and Allied Products: 
| Pee. on Coos eee so 124.7 | 123.9 | 123.9 | 124.9 
Industrial chemicals....... 117.4 | 117.4 | 117.5 | 118.0 Concrete ingredients a ae 119.8 | 123.9 | 124.1 | 124.6 
Prepared paint... 112.8 | 113.1 | 114.0 | 114.8 || Concrete products.............. 117.3 | 117.0 | 118.2 | 118.2 
Paint materials............. 04.7 96.1 95.9 96.1 || Structural clay products b eid ae 0 132.0 | 136.1 |7136.5 | 136.8 
Drugs, pharmaceuticals, cosmetics 94.0 93.3 93.1 93.2 Gypsum products............. 122.1 122.1 122.1 122.1 
Fats and oils, inedible : 59.8 61.0 | 755.4 55.2 Prepared asphalt roofing. ...... 108.4 | 100.4 | 798.8 98.5 
Bn GUUOMEOUED. . oc cccocccesise 109.9 | 109.0 | 108.9 | 108.8 Other nonmetallic minerals... .. 120.2 | 119.2 | 119.2 | 119.2 
Perqueeer materials. ........cs00. 114.1 | 113.5 | 113.6 | 113.5 
Other chemicals and products... .. 108.1 | 108.0 |107.6 | 107.6 ||Tobacco Manufactures and Bottled 
| ages: : 
Rubber and Products: 
CG, 0 dbs SE « cblndee + dase 124.0 124.0 124.0 124.0 
NE EE Fe 117.0 151.3 142.8 143.8 SE ae eee ee 103.5 103.7 103.7 103.7 
Tires and tubes........... dg 129.3 | 142.4 | 142.3 | 142.3 Other tobacco products....... 120.7 | 121.4 | 121.4 | 121:4 
Other rubber products........ 123.7 | 132.0 | 130.3 | 130.4 Alcoholic beverages........... 114.6 | 114.6 | 114.7 | 114.7 
Nonalcoholic beverages........ 147.9 | 148.1 | 148.1 | 148.1 
Lumber and Wood Products: 
Miscellaneous: 
IS CE > ee eee 115.3 121.4 {7121.8 122.7 
CC Oe 130.8 | 129.0 | 128.7 | 129.3 Toys, sporting goods, small arms..| 113.6 | 113.1 | 113.2 | 113.2 
Re ee 100.7 | 104.8 | 104.8 | 104.8 Manufactured animal feeds.......} 111.1 85,8 | 783.0 80.1 
|| Notions and accessories......... 93.5 92.3 92.3 92.3 
Pulp, Paper, and Allied Products: || Jewelry, watches, photo equipment.} 102.7 | 103.2 | 103.1 | 102.9 
|| Other miscellaneous............- 121.3 | 120.6 | 120.6 | 121.3 
SS ae ee ee! 109.7 | 110.0 | 110.0 | 113.8 
ES 5 i'n« asenten «4 ellen 83.2 90.2 89.4 89.4 
PEGns 0464495 cembaus cubcames 126.8 128.0 128.0 128.0 
"Revised. 


Source.—Bureau of Labor Statistics, Department of Labor, 
Back figures.—See BULLETIN for March 1952, pp. 131-313. 
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME 


{Estimates of the Department of Commerce, in billions of dollars] 


RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING 













































































Seasonally adjusted annual rates 
Annual! totals by quarters 
1954 1955 
1929 | 1933 | 1941 1949 | 1950 | 1951 1952 | 1953 | 1954 —_ 
1 2 3 4 1 
Gross national product........... 104.4) 56.0) 125.8) 257.3) 285.1) 328.2) 346.1| 364.9) 357.2) 355.8) 356.0) 355.5) 362.0) 370.0 
Less: Capital consumption allowances. 8.6 7.2 9.0) 18.4) 20.5) 23.5; 25.3) 27.2) 29.3} 28.2] 29.0) 29.8) 30.2) 30.6 
Indirect business tax and related 
ES 20 AG cin dn ch aié 6.8 Awd © 7.0 7.1) 11.3) 21.6) 23.7) 25.6) 28.0) 30.0) 30.3) 30.3} 30.2) 30.0] 30.4) 30.7 
Business transfer payments....... -6 ov e 8 8 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 
Statistical GISETODERCY.... csc ccce. oll 9 .4 1 ss 1.3 .6 1.0) —3.7| —3.0| —3.8) —4.4) —2.7 n.a. 
Plus: Subsidies less current surplus of 
government enterprises........... —.1 .0 -1) —.2 A .2) =—.2) —.5) —.3) —.4) —.1 —-.3} —.4 .2 
Equals: National income........... 87.8) 40.2) 104.7) 216.2] 240.0) 277.0) 291.0) 305.0) 300.0) 298.9) 299.6) 298.8) 302.6) n.a 
Less: Corporate profits and inventory 
valuation =| ie, bcewae 10.1) —2.0) 14.5) 28.1) 35.1) 39,9) 38.2) 38.5) 34.9) 34.1) 34.9) 33.9) 36.4 Nn.a. 
Contributions for social insurance. val 3 2.8 5.7 6.9 8.2 8.7 8.8 9.7 9.8 7 9.6 9.7) 11.0 
Excess of wage accruals over dis- 
EY S60 ba ce'wa ec be det es .0 .0 .0 .0 .0 1 Oo; —.1 .0 .0 .0 .0 .0 .0 
Plus: Government transfer payments. . 9 1.5 2.6] 11.6) 14.3) 11.6] 12.1] 12.8] 14.8) 14.2) 14.8) 14.7| 15.5] 15.6 
Net interest paid by government. . 1.0 1.2 1.3 4.6 4.7 4.8 4.9 5.0 5.3 5.2 5.3 5.4 5.4 5.4 
NS 8 ele Bad on os gambia 5.8 2.1 4.5 7.5 9.2 9.1 9.1 9.4 9.9 9.6 9.6 9.8} 10.4) 10.0 
Business transfer payments..... ‘ .6 . on 8 8 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 
Equals: Personal income........... 85.8) 47.2) 96.3) 206.8) 227.1) 255.3) 271.2) 286.1) 286.5) 285.1) 285.7) 286.2) 289.0) 292.7 
Less: Personal tax and related payments 2.6 a4 3.3) 18.7) 20.9| 29.3| 34.4, 36.0, 32.9) 32.8) 32.9) 32.9) 33.1| 32.1 
Das dé claswbe 66 46 60 2066G048 1.3 5 2.0} 16.2) 18.2) 26.3} 31.1] 32.5) 29.2) 29.1 29.2; 29.2) 29.3] 28.3 
ee a eee 1.4 1.0 $.3 2.5 _ * 3.0 3.2 3.5 3.7 ye 3.7 3.7 3.8 3.8 
Equals: Disposable personalincome.| 83.1) 45.7| 93.0) 188.2) 206.1| 226.1) 236.9) 250.1) 253.5) 252.3) 252.9) 253.2) 255.9| 260.6 
Less: Personal consumption expenditures} 79.0) 46.4) 81.9] 180.6] 194.0] 208.3) 218.4] 230.1] 234.0] 230.5] 233.1] 234.8] 237.7] 242.0 
Equals: Personal saving............ 4.2) —.6) 11.1 7.6) 12.1) 17.7) 18.4) 20.0) 19.5) 21.8) 19.7) 18.4) 18.2) 18.7 
NATIONAL INCOME, BY DISTRIBUTIVE SHARES 
Seasonally adjusted annual rates 
Annual totals by quarters 
1954 1955 
1929 | 1933 | 1941 1949 | 1950 | 1951 1952 | 1953 | 1954 
1 2 3 4 1 
National income.................. 87.8) 40.2) 104.7) 216.2) 240.0) 277.0) 291.0) 305.0) 300.0) 298.9) 299.6) 298.8) 302.6) n.a. 
Compensation of employees........ 51.1| 29.5) 64.8) 140.9) 154.3) 180.4) 195.4) 209.1) 207.3) 206.4) 206.6) 207.2) 208.9| 212.7 
Wages and salaries!............... 50.4| 29.0| 62.1| 134.3) 146.5| 170.9| 185.0) 198.0) 195.7| 194.6| 194.9) 195.6| 197.2) 200.2 
ER 45.5} 23.9) 51.9) 113.9) 124.3) 142.1) 152.2] 164.5] 161.9) 161.2) 161.5) 161.6) 163.0) 166.0 
ES ee 3 3 1.9 4.2 5.0 8.7} 10.5} 10.2 9.6 9.7 9.5 9.6 9.5 9.3 
Goveramans Pe, caceee oaa 4.6 4.9 8.3) 16.2) 17.2) 20.1) 22.4) 23.3) 24.1) 23.7) 23.8) 24.4) 24.7) 24.9 
Supplements to wages and salaries... .7 $ 2.7 6.5 7.8 9.5) 10.4) 2.1) 21.7) 11.8) 11.7) 11.6) 11.7] 12.5 
Proprietors’ and rental income’....| 20.2 7.6) 20.9| 42.0) 44.6) 49.9) 49.9) 49.0) 48.7) 49.4) 49.0) 48.5) 48.1) 49.7 
Business and professional........... 8.8 3.2} 10.9) 21.4) 22.9) 24.8) 25.7) 26.2) 25.9) 25.6) 25.9) 25.9) 26.3) 26.4 
De i eee 6.0 2.4 6.5} 12.7) 13.3] 16.0) 14.2) 12.2) 11.9) 13.0) 12.2) 11.6) 11.0) 12.2 
Rental income of persons........ . 5.4 2.0 3.5 7.9 8.5 9.1) 10.0) 10.6) 10.9) 10.8) 10.9) 10.9) 10.9) 11.0 
te profits and inventory 
valuation adjustment.......... 10.1; —2.0| 14.5; 28.1) 35.1; 39.9) 38.2) 38.5) 34.9) 34.1) 34.9) 33.9) 36.4) n.a 
Corporate profits before tax........... 9.6 2] 17.0| 26.2) 40.0| 41.2) 37.2) 39.41 35.0| 34.5) 34.5| 34.2| 36.8| na 
orporate profits tax liability... .. 1.4 Ss 7.6) 10.4) 17.8) 22.5} 20.0] 21.1] 17.2) 17.0) 17.0) 16.8) 18.1 na 
Corporate profits after tax........ 8.3 —.4 9.4) 15.8) 22.1) 18.7) 17.2} 18.3) 17.8) 17.5) 17.5) 17.4) 18.7 n.a. 
Inventory valuation adjustment... . . .5| —2.1| —2.5 1.9) —4.9) —1.3 1.0) —1.0) —.2) —.4 4), —.3) —.4) —1.3 
i. 66004 0 08d Wewates an < 6.4 5.0 4.5 §.2 5.9 6.8 7.4 8.4 9.1 9.0 9.1 9.2 9.2 9.4 















































n.a. Not available. 


1Includes employee contributions to social insurance funds. 


Includes noncorporate inventory valuation adjustment. 


Note.—Details may not add to totals because of rounding. 


Source.—Department of Commerce, 
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME—Continued 


[Estimates of the Department of Commerce, in billions of dollars) 
GROSS NATIONAL PRODUCT OR EXPENDITURE 
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Seasonally adjusted annual rates 
Annual totals by quarters 
1954 1955 
1929 | 1933 | 1941 | 1949 | 1950 | 1951 | 1952 | 1953 | 1954 
1 2 3 4 1 
Gross national product............ 104.4) 56.0) 125.8) 257.3) 285.1| 328.2) 346.1) 364.9) 357.2) 355.8| 356.0) 355 5) 362.0) 370.0 
Persona! consumption 
TE... cen¢essenceec 79.0) 46.4) 81.9] 180.6) 194.0) 208.3) 218 4) 230.1) 234.0) 230.5) 233.1| 234 8| 237.7) 242.0 
ks coh aw entaoes 9.2 3.5 9.7| 23.6) 28.6) 27 1| 26.8] 29.7) 28.9] 28.0) 28.8] 28.9] 29.9] 33.4 
Nondurable goods............ .--| 37.7) 22.3) 43.2) 96.9} 100.4] 111.1] 116.0) 118.9} 120.5} 118 8} 120.0) 121 1} 122.1] 122.1 
Piste cubecpesnee sh bees 32.1) 20.7) 29.0) 60.1) 65.0) 70.1] 75.6) 81.4) 84.6 6| 84.3) 84.8) 85.7] 86.5 
Gross private domestic 
SS --| 16.2 1.4) 18.1) 32.5) 512) 56.9) 5@.7| 51.4) 46.1) 44.5) 45.6) 45.3) 49.5) 53.3 
Wow cemaipmatian® 0... ccccccvece &.7 1.4 6.6) 17.5| 22.7| 23.3| 23.7| 25.5| 27.6) 26.0| 27.0) 28 3} 29.1| 30.8 
Residential, nonfarm......... 3.6 A 3.5 8.3) 12.6) 11.0) 21.1) 11.9) 13.3] 11.7] 12.8] 14.0) 14.8] 15.9 
2 Re lpluagei ep anerte see 5.1 1.0 3.1 9.2; 10.1) 12.4) 12.6] 13.6) 14.3) 14.3] 14.2] 14.2] 14.3) 14.9 
Producers’ durable equipment..... 5.9 1.6 6.9} 17.8) 21.1) 23.2) 23.3) 24.4) 22.2] 22.7) 22.4) 21.8) 21.7] 21.1 
Change tp Gustngse Saventerien. ... 1.7) —1.6 4.5) —2.7 7.4) 10.4 3.6 1.5| —3.7| —4.2| —3.8| —4.8) —1.3 1.3 
SE Goa vas d0004000 1.8] —1.4 4.0) —1.9 6.4 9.0 3.0 2.2| —3.8) —4.2| —4.0) —5.0) —1.6 SS 
Net foreign investment.......... 8 2 1.1 5| —2.2 2) —.2) —1.9) —.4) —1.1) —1.0) —.2 .8 0 
Government purchases of 
goods and services........... 8.5 8.0) 24.8| 43.6) 42.0) 62.8) 77.2) 85.2) 77.5) 81.9] 78.3) 75.6) 74.1| 74.7 
Pe a creck dekdeecdsces a.m 2.0| 16.9| 25.4 22.1) 41.0) 540) 60.1) 50.0) 55.0\| 51.3) 47.9| 45.9| 45.9 
National security............ } 1.3 2.0 \"3°2 19.3) 18.5) 37.3) 48.5) 52.0) 43.6) 46.9) 44.7] 42.1] 40.5) 40.7 
titetteteiartacasac ets 3.2 6.6 3.9 4.2 5.8 8.5 6.7 8.4 6.9 6.1 5.6 5.5 
Less: Government sales?..... .0 .0 .0 4 of 4 4 .4 3 a én .2 io on 
SG SE GE 6 on bo 62 be cbse cee 7.2 6.0 7.8} 18.2) 19.9) 21.8] 23.2) 25.1) 27.5) 26.9] 27.0} 27.7) 28.2] 28.8 
PERSONAL INCOME 
[Seasonally adjusted monthly totals at annual rates] 
Wage and salary disbursements Divi- Less 
personal 
Pro- | dends | trans- | contri- | Non- 
Per- Com- Other | prietors and Ser butions | agricul- 
Year or month sonal - Distrib- , labor and per- S 
income modity utive Service | Gov- income*| rental sonal pay~- for tural 
Total || produc-| j,quys- | imdus- ern- income‘ | interest | ™ents® | social | income’ 
ing in- tries tries ment income insur- 
dustries ance® 
Se eee 85.8 50.4 21.5 15.6 8.4 4.9 6 20.2 13.2 1.5 1 77.2 
RS ret aN 47.2 29.0 9.8 8.8 §.2 5.1 4 7.6 8.3 2.1 2 43.4 
vives) +escowsesaneen 96.3 62.1 27.5 16.3 8.1 10.2 on 20.9 10.3 3.1 8 88.0 
ih) dp duiede tetera ane 208 .7 135.1 60.2 38.8 17.4 18.7 2.7 45.6 16.2 11.3 2.2 188.5 
DR Ubieedes cual Genes 206 .8 134.4 56.9 39.0 18.0 20.5 3.0 42.0 17.2 12.4 2.2 190.8 
i nenbeddedeesdidtchad 27.1 146.5 63.5 41.3 19.5 22.2 3.8 44 6 19.8 15.1 2.9 210.5 
ch kacts dab smh ceded 255.3 170.8 74.9 45.8 21.3 28.8 4.8 499 20.7 12.6 3.4 235.7 
Es bis lasted: ode ea uae ites 271.2 185.1 80 6 48 7 23 0 32.8 55 499 21.4 13.1 3.8 253.3 
dance vurese ves vite 286.1 198.1 88.1 51.7 24.8 33.6 6.3 49.0 22.8 13.8 4.0 270.0 
0 Ee ee 286.5 195.7 83.8 52.6 25.5 33.7 6.6 48.7 24.3 15.9 4.7 270.7 
1954—April.............. 284.4 194.3 83.7 52.0 25.2 33.4 6.6 48.2 24.0 15.9 4.6 269.1 
Rae 286.2 195.0 84.2 52.3 25.2 33.3 6.6 49.4 24.0 15.8 4.6 269.7 
) Se eee 286.5 195.5 84.0 52.5 25.5 33.5 6.6 49.2 24.1 15.8 4.7 270.3 
hs buh’ wctaeed 285.7 195.7 83.4 53.1 25.4 33.8 6.6 47 9 24.2 15.8 4.5 270.6 
EP eS 285.4 195.5 82.7 52.8 25.8 34.2 6.6 48.2 24.3 15.5 4.7 270.2 
September......... 286.6 195.4 82.4 52.9 25.9 34.2 6.6 48.8 24.4 16.0 4.6 271.1 
eee = 286.3 196.1 82.9 52.9 26.1 34.2 6.6 47 2 245 16.5 4.6 272.3 
November......... 289.3 198.1 84.6 53.0 26.2 34.3 6.6 48.3 24.6 16.4 4.7 274.6 
December......... 291.4 197.8 84.4 53.1 26.1 34.2 6.6 48.8 26.2 16.7 4.7 276.5 
1955—January........... 291.4 199.3 85.2 53.5 26.4 34.2 6.6 49.5 24.7 16.5 3.3 275.5 
RT 292.4 199.8 85.9 53.4 26.3 34.2 6.6 49 8 24.8 16.5 5.1 276.2 
eee 294.6 201.7 87.4 53.7 26.5 34.1 6.6 49 8 24.8 16.9 $.2 278.9 
Mes 0évsWikewdd 295.6 202.2 88.2 53.5 26.4 34.1 6.6 50.0 25.0 16.9 $.4 279.9 
*Preliminary. 


1 Includes construction expenditures for crude petroleum and natural gas drilling. 

Consists of sales abroad and domestic sales of surplus consumption goods and materials. 

§Includes compensation for injuries, employer contributions to private pension and welfare funds, and other payments. 

‘Includes business and professional income, farm income, and rental income of unincorporated enterprise; also a noncorporate inventory 
valuation adjustment. 

5Includes government social insurance benefits, direct relief, mustering out pay, veterans’ readjustment allowances and other payments. as 
well as consumer bad debts and other business transfers. 

®Prior to 1952 includes employee contributions only; beginning January 1952, includes also contributions to the old-age and survivors’ insurance 
program of the self-employed to whom coverage was extended under the Social Security Act Amendments of 1950. Personal contributions are 
not included in persona! income. 

Includes personal income exclusive of net income of unincorporated farm enterprise, farm wages. agricultura! net interest. and net dividends 
paid by agricultural corporations 

Note.— Details may not add to totals because of rounding. 

Source.— Department of Commerce. 
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MEMBER BANK OPERATING RATIOS, 1954 


AVERAGES OF INDIVIDUAL BANK RATIOS, BY FEDERAL RESERVE DISTRICTS 
{Expressed in percentages] 





























Federal Reserve district 
All 
Item dis- P . 
tricts | Bos- | New | tll Cleve-| Rich-| At- | Chi-| St. | Min- | Kan-) | San 
ton | York phia land | mond | lanta| cago | Louis ie City A ame 
Summary rati 
Percentage of fotal capital accounts: 
Net current earnings before income taxes..| 14.3 | 11.8 | 12.1 | 11.3 | 13.0 | 13.5 | 15.5 | 15.4 | 14.7 | 17.2 | 15.8 | 15.3 | 16.5 
Profits before income taxes.............. 14.1 11.5 | 12.3 | 11.0] 12.6 | 13.7 | 15.1 16.7 | 14.7 | 16.1 15.0} 13.0 | 15.9 
Se Me M8 Te bas whi 9.4 7.3 8.2 7.6 8.3 8.8 9.9) 11.6] 10.2 | 10.5 | 10.2 8.8 9.8 
Cash dividends declared. . eres OF 2.9 i 2.6 2.8 2.9 3.1 2.8 3.0 se, 3.3 3.6 3.0 
Percentage of total assets: 
ee ah an oe te gee wp 3.18} 3.44 3.33) 3.21 3.08| 3.24, 3.26, 2.94, 2.95] 3.41] 3.17) 3.17) 3.59 
Net current earnings before income taxes. . 1.09} 1.07 .98} 1.10) 1.07) 1.10) 1.10) 1.01) 1.11] 1.16) 1.19 1.13] 1.06 
_ eS a ee 71 .67 .67 te .69 .72 71 .75 .76 .72 . 76 65 .63 
Sources and disposition of earnings 
Percentage of total earnings: 
Interest and dividends on: 
U. S. Government securities........... 25.1 20.2 | 23.4] 25.8 | 26.9 | 23.0] 22.4] 31.4] 28.7 | 25.0 | 23.8 | 20.2 | 20.8 
a tle i IE I 5.7 4.9 6.9 7.0 6.1 5.1 5.9 5.5 6.1 5.1 SF. 5.6 3.8 
EE ee errs 57.3 | 57.2 | 57.4] 58.5 | 57.0 | 61.5 | 58.8} 51.4] 55.8 | 54.1 | 58.6) 63.1 | 60.1 
Service charges on deposit accounts.......| 6.0 9.9 ee 3.6 4.7 4.8 6.7 6.1 4.0 6.4 7.1 5.9 8.1 
Other current earnings................-- 5.9 7.8 5.1 5.1 5.3 5.6 6.2 5.6 5.4 9.4 3 5.2 7.2 
pO ee 100.0 100.0 |100.0 |100.0 |100.0 {100.0 |100.0 |100.0 |100.0 |100.0 |100.0 |100.0 |100.0 
i Re. ke de catbodences 31.5 | 32.7 | 31.2 | 27.2 | 27.8 | 29.0 | 32.3 | 31.7 | 31.0 | 31.1 | 34.6] 35.9] 33.4 
Interest on time deposits................ 11.7 | 10.9] 16.1 | 16.3 | 14.3 | 15.0 | 10.2] 12.1 8.7 | 13.8 6.8 3.6] 16.1 
Other current expenses...............+.. 22.5 | 25.3 | 23.0} 22.2] 23.3 | 21.7 | 23.7 | 21.6 | 22.9 | 21.0 | 21.0 | 24.7 | 20.3 
ee ora aw eeeat ee eens 65.7 | 68.9 | 70.3 | 65.7 | 65.4 | 65.7 | 66.2 | 65.4 | 62.6 | 65.9 | 62.4 | 64.2 | 69.8 
Net current earnings before income taxes.| 34.3 | 31.1 | 29.7 | 34.3 | 34.6 | 34.3 | 33.8 | 34.6 | 37.4 | 34.1 | 37.6] 35.8] 30.2 
Net losses (or recoveries and profits, +)!..| +.8 |+1.3 |}42.3 | +.5 [41.0 |+1.7 |4+1.0 |+4.2 | 41.5 5 1.1 3.9] +.3 
Net increase in valuation reserves........ 4 2.0 1.8 1.3 1.9 1.3 1.4 ee 1.4 4 7 1.2 oa 
I none cearsanceecenes 11.0 | 10.9 9.8 | 10.4] 11.2 | 12.3 | 11.4] 11.3 | 11.4 | 11.0 | 11.5 9.8] 11.2 
eee cokesk sievaenn eves 22.7 | 19.5 | 20.4] 23.1 22.5 | 22.4 | 22.0] 25.8] 26.1 21.2 | 24.3 | 20.9] 18.2 
Rates of return on securities and loans 
Return on securities: 
Interest on U. S. Government securities...| 2.09] 2.02} 2.09) 2.17) 2.09) 2.13} 2.06) 2.08) 2.08) 2.15} 2.09 2.07) 1.96 
Interest and dividends on other securities..} 2.52) 2.52} 2.28) 2.71] 2.54) 2.55) 2.60) 2.27) 2.60) 2.32) 2.54, 2.83) 2.87 
Net losses (or recoveries and profits, +)!...| +.21] +.26| +.28) +.14) +.19) +.23) +.27) +.32) +.21]) +.12|) +.13) +.13) +.23 
Return on loans: 
i, <.avbcanenneeongnnes §.71| 5.43) 5.38) 5.44 5.37) 5.80) 6.19} 5.28) 5.71) 5.70} 6.10) 6.49) 6.13 
dh ocean a enekeee cow nea es .15 .08) .09) .07 .12 .05 .17 .07 .10 .15 .26 .47 .18 
Distribution of assets 
Percentage of total assets: 
U. S. Government securities............. 36.0 | 32.5 | 35.3 | 36.6 | 38.2 | 33.5 | 33.4] 41.9 | 38.2 | 38.1 | 34.1 | 28.8 | 35.1 
in, « Veahsc6s sbaee 6 &6sbokes 77 Bon 9.9 9.1 8.2 7.1 8.1 7.9 7.9 7.6 7.2 6.9 5.6 
ntti chaetechechvebetdicedctés 32.7 | 36.8 | 36.2 | 34.9 | 33.3 | 34.9 | 31.5 | 29.1 29.6 | 32.9 | 31.5 | 31.9 | 35.6 
EE PS eT oe eo 22.5 | 21.5 | 17.4] 18.3 | 19.4 | 23.2 | 25.8 | 20.4] 24.0 | 20.6 | 26.6 | 31.3 | 22.4 
I rT 8 5.2 1.0 1.0 8 * 1.0 .6 .6 .6 5 1.0 1.0 
-—-#|—-—_¥ 
Other ratios 
Total capital accounts to: 
ES eee 8.0 9.6 8.5 | 10.2 8.6 8.4 7.7 6.8 7.8 7.1 7.8 i 6.9 
Total assets less Government securities 
ES. L¢csbvcevsteceees ese 20.7 | 21.9} 19.1 23.7 | 21.8 | 20.4] 19.6 | 19.8 | 23.1 18.3 | 21.2 | 20.7 | 17.2 
eS Oe err 8.8 | 10.8 9.5] 11.5 9.5 9.3 8.4 7.3 8.5 PF 8.5 8.4 70 
eS. . do chedecenstoees 31.5 | 30.0 | 44.3 | 48.7 | 42.3 | 35.5 | 24.5 | 35.1 | 22.3 | 37.5 | 14.5 8.2 | 36.2 
Interest on time deposits?................. 1.28] 1.20) 1.29) 1.19) 1.41] 1.45) 1.36] 1.07] 1.19] 1.34] 1.48] 1.43) 1.65 
Trust department earnings to total earnings? .| 3.1 4.5 3.0 3.2 4.1 3.5 2.6 2.7 2.4 2.5  & 1.9 4.2 
oe Pebdoceeceeebececss 6,609 311 678 578 633 474 362 |1,012 489 470 748 628 226 












































1*Net losses” is the excess of (a) actual losses charged against net profits plus losses charged against valuation reserves over (b) actual re- 
coveries and profits credited to net profits plus recoveries credited to valuation reserves; ‘‘net recoveries and profits’’ is the reverse. Transfers to 
and from reserves are excluded. 

2Banks with no time deposits, or no trust department earnings, as the case may be, were excluded in computing this average. 

3The ratios for 50 member banks in operation at the end of 1954 were excluded from the compilations because of unavailability of data covering 
the complete year’s operations, certain accounting adjustments, lack of comparability, etc. One member bank in Alaska also excluded 

Note.—These ratios, being arithmetic averages of the operating ratios of individual member banks, differ in many cases from corresponding 
ratios computed from aggregate dollar amounts shown in the May 1955 issue of the BULLETIN. Such differences result from the fact that each 
bank's figures have an equal weight in calculation of the averages whereas the figures of the many small and medium-sized banks have but little 
influence on the aggregate dollar amounts. Averages of individual ratios are useful primarily to those interested in studying the financial results 
of operations of individual banks, while ratios based on aggregates show combined results for the banking system as a whole and, broadly speaking, 
are the more significant for purposes of general analyses of credit and monetary problems. 

Figures of earnings, expenses, etc., used in the calculations were taken from the annual earnings and dividends reports for 1954. Balance 
7 figures used in the compilations were poe? by averaging the amounts shown in each bank's official condition reports submitted for Dec. 

, 1953, and June 30 and Oct. 7, 1954, (and Dec. 31, 1954, for the New York District) except for a limited number of banks for which all reports 
were not available; such reports as were available aA. used in those instances. Savings deposits are included in the time deposit figures used in 
these tables. Banks with no time deposits (263 in number) are included with the banks having ratios of time to total deposits of less than 25 per 
cent. 
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MEMBER BANK OPERATING RATIOS, 1954—Continued 


AVERAGES OF INDIVIDUAL BANK RATIOS, BY SIZE OF BANK AND BY RATIO OF TIME TO TOTAL DEPOSITS 


Item 


Summary ratios 
Percentage of total capital accounts: 
Net current earnings before income 
taxes . 
Profits before income taxes. 
j profits 
, Cash dividends declared . 


Percentage of total assets: 
Total earnings 
Net current earnings before income 
taxes 
Net profits 


Sources and disposition of earnings 
Percentage of total earnings: 

Interest and dividends on: 
U. S. Government securities. .. 
Other securities 

Earnings on loans 

Service charges on de posit acc counts 

Other current earnings 


Total earnings 

Salaries and wages i 
In iterest on time deposits 
Other current expenses 

Total expenses 


Net current in- 


earnings before 
come taxes see ° 


Net losses 


+)! 
Net increase in valuation reserves 
Taxes on net income 
Net profits. 


Rates of return on securities and 
; loans ; 
Return on securities: 


; Interest on U. S. Government se- 
curities 
Interest and dividends on other se- 
curities ‘ , 
Net losses (or recoveries and profits, 
4)1 


Return on loans: 
Earnings on loans. . 
Net losses! 


Distribution of assets 
Percentage of total assets: 
U. S. Government securities 
Other securities 
Loans 
Cash assets 
Real estate assets 


5 
Other ratios 
s Total capital accounts to: 
Total assets bo hd 
Total assets less Government se- 
- curities and cash assets 
Total deposits. 
] 
Time to total deposits : 
Interest on time deposits?. 
: Trust departme nt earnings to total 
earnings? . cpedel ie 
. Number of banke?. 
; ‘ 
For footnotes see p. 712. 
r 
. 


June 1955 


(or recoveries and profits, | 


[Expressed in percentages] 


| 


| 





All ee 
|} groups | yy 000 | 
and | 
under 
| 
an 
14.3 10.5 | 
14.1 9.2 
9.4 | 6.7 
3.0 | 2.7 | 
3.18| 3.44) 
1.09} 1.13) 
71 72] 
| 
25.1 | 20.1 | 
5.7 4.1 
57.3 65.9 
6.0 5.0 | 
5.9 4.9 
100.0 100.0 
31.5 | 35.6 | 
11.7 8.8 | 
22.5 | 23.0 | 
65.7 67.4 
| 
34.3 | 32.6 | 
+ 8 | 3.1 
1.4 | 6 
11.0 7.9 
22.7 21.0 | 
2.09 2.14 
2.52 3.30 
+ .21 + .04 
| 
5.71] 6.49) 
15] 31 
| 
36.0 30.2 
701 wat 
32.7 | 36.2 | 
22.5 27.7 | 
8 6 
8.0 11.1 
Por 
20.7 | 28.4 | 
8.8 | 12.7 | 
} | 
31.5 | 23.5 | 
1.28) 1.44! 
3.1 1.3 | 
6,609 308 


Size group 


1,000 
| 2,000 


| 100 


—_— 
NOK rN 


Nw 
Neh 


34 


wn 


_ 
mn 


} 
woo 
ro) 


97 


06 


95 


w 
an 
neo 


w 
“Oo 


° 
w 


~~ 


| 2,000 


5 ,000 


——_ OS 


ons 


w 
~ 
= 


Nm 


wn 
Punun 


100 


Rw 


9 

9 
10.0 | 
23.1 


NR 


an 


80 


w 
N 


mew 
NNn~ 


Oe UN Ow 





Ratio of time deposits to 
































total deposits (in thousands of dollars) total deposits (per cent) 
| aa 50 
5 ,.000- |10 .000-|25 ,000-|50.000-| Over | Under | 95 59 | and 
10,000 | 25,000 | 50,000 |100 ,000|100,000| 25 , pan 
‘eae a= ne ml | 
| | | 
| | 
| 
15.1 | 15.7 | 16.5 | 17.0| 17.1] 15.4] 14.2] 12.5 
15.0] 16.5] 18.4] 18.3] 18.0] 14.6] 14.3] 12.6 
9.9} 10.4] 11.3 10.5 9.8 9.9 9.5 8.8 
SO 1 Siti Bel ae 3.8 3.3 2.9 2.6 
3.16] 3.16] 3 09) 3.02) 2.86] 3.06) 3.25) 3.29 
| | | 
1.07} 1.04] 1.03} 1.03] 1.08} 1.15] 1.06] 1.01 
70 68 69 63) 62 73 .70 .70 
25.6 | 25.6 | 24.7] 23.9| 24.0] 24.6| 25.1] 26.1 
6.5| 62] 57] 52] S1| 54] 5.8] 6.3 
55.9 | 53.7] 53.7| 55.1 | 54.1 | 57.2 | 56.9] 58.5 
66| 73] 7.1| 60| 44] 66| 62] 4.4 
5.4 7.2) 88] 9.8] 12.4 6.2 | 6.0 4.7 
100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 
30.7 | 31.3 | 31.7] 31.9| 30.7| 34.4] 30.7| 27.2 
12.5] 12.4] 11.1 9.8 8.3 4.5| 14.0] 21.3 
22.7 | 23.3 | 23.8| 24.0] 22.5 | 23.3} 22.6] 20.9 
65.9 67.0 | 66.6 65.7 | 61.5 | 62.2 | 67.3 | 69.4 
| | | 
34.1 | 33.0 | 33.4 | 34.3 | 38.5 | 37.8 32.7 | 30.6 
| | | 
+1.3 | +4.4 | +6.8 | +6.4 | 46.2 | S| +2.0 | +1.2 
1.5 2.6 | 2531 341 ¢4 1.3} 1.7 1.2 
11.4] 12.8] 145] 15.6] 18.3] 11.9| 10.9 9.2 
22.8 | 22.0 |.. 23.9 4:28.35 | 2.0) See | 2.3) 2.4 
perks 
| 
| | 
2.08} 2.04) 1.96) 1.93) 1.89] 2.07) 2.08) 2.16 
2.33} 2.17; 2.10) 2.19] 2 _ 2.64, 2.41] 2.50 
+.25| +.40) +.52} +.60] +.54] +.17] +.26] +.20 
| j 
5.6 5.49 5.24, 5.05 4.58) 5.87 5.62 5.51 
15 .08 | .07| 10 02) .22 11 .10 
36.7 | 37.3 | 36.7 | 35.6| 34.3] 34.2 | 36.9 | 37.6 
9.3] 9.1 6351 24 6.5 im 8.2 8.7 
$2.7 | 38.6} 32.21 36.21 °24.11 Siw ae 
21.3 | 20.8] 21.4] 22.4] 23.7] 27.1] 20.5] 17.2 
| 18T ta) £2 9 | 7 9 8 
~— |] nie Teka) MEET So wd Reco 
| | 
7.4| 70] 6.4] 6.2 6.6 7.9 7.9 8.6 
18.8 17.6 | 16.2 | 15.4 | 16.0 | 22.0] 19.8] 20.1 
8.1 7.6 7.0 | 6.7 7.2 8.7 a7 9.5 
34.3 | 34.9 | 30.4] 26.0] 21.5 | 11.6] 37.6] 58.5 
4.25] 1.271 38.20) 3.3901 6.401. 1.2 2 We 
2.1] 3.2| 3.8] 46] 62] 39] 30] 1.9 
1,325 | 881 | 326 | 158 | 204 | 2,602 | 2,696 | 1,311 
| 
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MEMBER BANK OPERATING RATIOS, 1954—Continued 
AVERAGES OF INDIVIDUAL BANK RATIOS, BY RATIO OF TIME TO TOTAL DEPOSITS, BY SIZE OF BANK 


{Expressed in percentages] 






































| | Banks with ratios of time Banks with ratios of time Banks with ratios of time 
| to total deposits of to total deposits of | to total deposits of 
under 25 per cent | 25-50 per cent | 50 per cent and over 
Item All 
groups Size group—total deposits (in thousands of dollars) 
Poe Feet a 
— | 2,000- | $.000-| Over | — | 2,000-| $.000-| Over 2-000 |2 .000-|5,000-| Over 
under 5,000 25,000 | 25 000 eae 5,000 25,000 | 25 ,000 under 5,000 |25 ,000)25 ,000 
| | | 
| = ——— | — —— — -- —_———__—— | 
Summary ratios | 
Percentage of total capital accounts: | | 
Net current earnings before in- | 

come taxes... -ee-} 04.3] 12.9] 15.3 | 17.1] 17.1] 11.6] 13.5] 15.2] 16.5 | 10.8 | 12.4] 13.2 | 16.8 
Profits before income taxes . o.3 8 368 14.0} 16.6 18.0 11.1 12.8] 15.6 18.5 | 10.3 | 12.0] 14.1 | 18.8 
Net profits ; @8F 8.51 O.7 7 16:7 10.1 8.0; 8.9 10.0 11.2 7.6 8.5 9.5 | 11.9 
Cash dividends declared. | 3.0] 3.2 3.4 3 3.5 2'5 28| 3.0 3.3] 2.2] 2.7) 2.7) 3.6 

| | | | 

Percentage of total assets: | | | 
Total earnings | 3 18) 3.24 3.04 3.05 2.81) 3.40) 3.26 3.20 3.17 3.38 3.29 3.23 3.31 

Net current earnings before in- | | 

come taxes. . ;-¥ 09| 1.19 1.16) 1.14) 1.08 1.09) 1.08 1.04 1.02} 1.03) 1.03 97 97 

Net profits....... | 71 77 74 72 64 75) 72 68 68 72 71 68 66 
Sources and disposition of earn- | | | 
ings | | | 
Percentage of total earnings: | 
Interest and dividends on: 

U. S. Government securities 25.1 | 22.2; 26.0] 25.3 | 23.9] 24.1 25.3| 25.5 | 24.5 | 25.7 | 26.2 | 26.2 | 26.2 

Other securities 5.7 | 4.3) 57] 6.3 5.1 4.9 5.7 6.2 $:6 } 38:2 1 7.2] 6.4 
Earnings on loans | 57.3 | 62.6 56.5 | 54.0 54.5 60.9 58.3 | 55.0 | 53.8 | 60.9 | 59.5 | 56.2 | 53.5 
Service charges on deposit ac- | | | | 

counts. . | 60] 60/ 6.8 7.8 5.4 4.9 4) 7.91 667 281 621 8:21 7.1 
Other current earnings } 9/ 4.9 5.0 | 6.6 11.1 | 5.2 5.1 5.2 | 9.5 4.6 4.2 5.2| 6.8 

| | | | 

Total earnings. ...... | 100.0 | 100.0 | 100.0 | 160.0 | 100.0 | 100.0! 100.0 | 100.0 | 100.0 1100.0 |100.0 |100.0 |100.0 
Salaries and wages. | 31.5 36.4 34.5 33.4 = 31.5| 30.1 | 30.7 31.5 27.9 26.5 27.4 29.7 
Interest on time deposits. 11.7 | 3.7 4.3 >.8] 5.6 14.1} 14.6] 13.7 13.4 21.4 21.8 20.8 19.9 
Other current expenses. . . | 22.5 | 23.0] 22.9] 23.8| 24.0] 22.2] 22.0] 22.9{ 23.1 | 20.6 | 20.3 | 21.7 | 21.5 

Total expenses. | 65.7 | 63.1 61.7 62.3 61.3 67.8 66.7 67.3 68.0 | 69.9 | 68.6 | 69.9 | 71.1 

| | | | | 

Net current earnings before | | } 

income taxes pWhie ds 34.3 36.9 38.3 | 37.7 38.7 32.2} 33.3] 32.7 32.0 | 30.1 31.4 | 30.1 | 28.9 
| | | | 
Net losses (or recoveries and 
profits, +)! +.8/]} 3.2 2.1 | +1.2 | +5.7 | 3 | +3.0| +7.4 ¢ 1 |} +3.4 |4+7.2 
Net increase in valuation re- | 

serves. - 1.4 7 | 1.8 6 a 2.1 | 3.5 | 5 8; 1.9] 4.0 
Taxes on net income 11.0 90; 10.9 | 8.7 97] Oot s.31° 3.4 8.8 | 10.3 | 11.4 

Net profits an | 22.7 24.2 24.6 | 24.0 22.9 22.3 22.5 21.7 21.7 21.2 21.7 21.3 20.7 

| | 
Rates of return on securities and 
loans | | | 
Return on securities: | | 
Interest on U. S. Government | | | 

I oi vaccseses 2.09} 2.11} 2.09 2.06 1.92 2.19 2.12 2.05 1.93) 2.24; 2.19) 2.11) 2.02 
Interest and dividends on other | | 

securities... .. 2.52) 3.24 2.65 2.22) 2.25 2.85 2.49 2.26 2.11 2.88 2.47} 2.32 2.20 
Net losses (or recoveries and | 

profits, +)!. Sexe + 21) +.05) +.07) + .25 + .52 + .08 +.15 + .33 +.58) +.06) +.12) +.34) +.51 

| | | | | | | | 
Return on loans: 
Earnings on loans 5.71] 6.30 5.96 5 . 86) 4.81 5.98 5.77 5.53 5.17 5.67 5.55} 5.40} 5.29 
Net losses! ve. ; 15} 32 25) 17} 06} 13 13 10 06 09 11} 09 09 
Ss ee = —_ _ — ew —_ . — a — — — a 
Distribution of assets 
Percentage of total assets: | | } 

S. Government securities 36.0 | 31.7] 35.5 | 35.3 | 33.4] 35.4] 36.6] 37.5 37.9 | 36.9 | 37.5 | 38.0 | 38.4 
Other securities CF 7.9 5.3] 7.5] 8.8 6.6 6.5 7.8| 90] 86] 6.7/| 8.4] 10.2] 10.0 
ot ore 32.7 33.3 | 29.6| 28.8 32.3 mw.31 33.91 32.3 33.4 36.9 35.9 34.2 | 34.4 
Cash assets 22.5 29.2 | 26.7 26.0 | 26.3| 22.0 ; 23:.9F Bei 6.6 18.7 17.2 | 16.5 | 15.8 
Real estate assets. 8 | 5 | 7 9 | 9 | 8 | 9 1.0 1.0 7 8 | ae 

Other ratios 

Total capital accounts to: | 
Ss obscene se 8.0 6) 89) 7.01} 6S] GO| 8.4) 7.2] 6.4] 9.9] 6.7] FH} 5.9 

Total assets less Government | | | 

securities and cash assets... . 20.7 | 26.5 22.6 19.3 | 16.8} 25.3/| 21.0 17.8 15.4 | 23.8 | 20.5 | 17.9 | 13.4 

Sn eae 8.8 | 10.7| 8.6 a4 84 11.1) 9.2] 7.8] 6.9] 11.1] 9.6] 86] 6.4 
Time to total deposits ; : 31.5} 8.9 10.7 14.1 14.4 37.4} 38.2} 37.6] 36.3 | 58.9 | 59.2 | 57.8 | 55.0 
Interest on time deposits? . . 2; 1:08 8.33 1.17} 1.14) 1.41 1.35 1.23 1.24) 1.35) 1.32) 1.26) 1.24 
Trust pgm earnings to total | | | } | 

ESE yes cveeess 3.1] 1.7] 1.6 9.3) 8.3] 0.2] 80] 2.6] €4] 1.3] 0.6] 1.9] 2.3 

Number of banks? ... Pike 6,609 | 660 933 | 669 | 340) 434 | 864) 1,097 | 301 281 543 | 440 47 
| ! | | | } 











For footnotes see p. 712. 
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Tables on the following pages include the principal available statistics of current significance relating 
to gold, international capital transactions of the United States, and financial developments abroad. 
The data are compiled for the most part from regularly published sources such as central and com- 
mercial bank statements and official statistical bulletins, some data are reported to the Board directly. 
Figures on international capital transactions of the United States are collected by the Federal Reserve 
Banks from banks, bankers, brokers, and dealers in the United States in accordance with the Treasury 
Regulation of November 12, 1934. Back figures for all except price tables, together with descriptive 
text, may be obtained from the Board’s publication, Banking and Monetary Statistics. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 


TABLE 1.—SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUN7RIES? 


[Amounts outstanding, in millions of dollars] 



























































































































































| 
Total foreign | 
In- countries Ger- | 
terna- [| _ AAs oS many, | Switz- | United é . peer 
Date tional | 7“ |Franc e| Fed. Italy | er- King- a — . _ bere ,| Asia = 
insti- Official i Rep. | land | dom Lurope Lurope ada | 4 merica other 
tutions? and Official$ || of } 
private | | 
ea" | ee eee ees KE 7 Bee ged | ay a Cee Oe |, 
1951—Dec. 31.} 1,641.1] 7,661.1] 3,547.6 || 289.4) 405.6] 300.5] 521.3 | 642.6] 846.6|| 3,005.9] 1,307.1] 1,455.2] 1,595.5/297.4 
1952—Dec. 31.| 1,584.9] 8,961.2) 4,654.2 || 342 6| 551.1} 308.9] 641.8 | 817.9] 1,093.3) 3,755.5! 1,420.7| 1,612.9] 1,836.5|335.6 
1953—Dec. 31 | 1,629.41 10,019 0} 5,666.9 || 428 5} 898 8} 465 7} 674.2 708 .9| 1,557.5)| 4,733.6) 1,295 5} 1,768 4 1,895.5/326.1 
1954—Apr. 304] 1,678.0] 10,461.2| 6,062.9 ! 285 .9]1,039.3| 519.2) 664.8 | 899.5] 1,689.0|| 5,097.7| 1,282.3] 1,999.2] 1,762.1/319.9 
May 31.) 1,679.0] 10,576.3| 6,265.0 || 387.0)1,051.2; 483.0) 651.8 | 952.2] 1,750.2)| 5,275.4) 1,286 6] 1,994 5| 1,711.0)/308.7 
Tune 30 1,637.0] 10.561.9| 6,307.0 i} 441 .4)1,084.9) 455.6] 636.0 | 986.1] 1,701.3]) 5,305.4) 1,320.6) 1,954.9) 1,682.5/298.5 
July 31 1,656.51 10,771.0) 6,438.6 1] 376.5)1,222.1| 468.8) 680.5 | 942.2) 1,722 7} 5,412 s 1,342.0) 2.037 4) 1,693 .2|285.6 
Aug. 31 1,751.0] 10,686 6} 6,287.3 || 418.9)1,225 1} 510.7} 680.8 851 9) 1,676 7\| 5,364.0} 1,380.4) 1,918.7) 1,748.2/275.2 
Sept. 30.| 1,801.9] 10,730.6| 6,319.2 || 474.2/1,247.6| 528.4) 668.5 837.9] 1,673.3]| 5,430.0] 1,384 1] 1,889.6] 1,764.1/262.« 
Oct. 31 | 1,773.9§ 10,752 2) 6 404 2 495 .8/1,257.2|) 553.9] 645.5 842 8) 1,690 1| 5,485.3) 1,372.8) 1,839 5] 1,782 .5|272.1 
Nov. 30.| 1,792.8] 10,781.8| 6,379.3 502.111 ,.287.2| 563.0) 623.7 | 829.7) 1,673.7)| 5,479.2) 1,377.8) 1,848 1} 1,811.8|/264.9 
Dec. 31 1,769 .91711,155.4/°6,774.0 || 715.4|1,372.5| 578.6| 672.4 | 639.5] 1,642.1]| 5,620.5) 1,538.5)71,905 9 1,825.4/265.1 
' | | | | 
1955—Jan. 31.| 1,752.2] 11,101 4) 6,749.5 || 706.5|/1,368.9| 501.5) 624.2 | 656.8] 1,675.1]| 5,623.1] 1,532 1| 1,836.6] 1,842.1|267.4 
Feb. 287) 1,781.9] 10,912.6) 6,519.7 || 716.6/1,405.9| 610.2) 634.5 | 599.4] 1,629.0]| 5,595.7| 1,365.3] 1,806.2} 1,860.8|284.6 
Mar. 317| 1,818.2] 10,896 5| 6,466.3 || 749.6/1,411.1] 611.2) 649.3 | 637.8] 1,591.4]| 5,650.5] 1,320.9] 1,786.9] 1,848.3/289 8 
Apr. 307| 1,820.7] 11,068 1} 6,606.8 670.7|1,404.5) 639.3) 657.6 681 0| 1,661 .5|| 5,714.7) 1,320.9) 1,886.3] 1,848.3/297.8 
Table la.—Other Europe 
| Other |} Aus- | Bel- | Den- | Fin- | Neth- | or} Po- | 5 ror- | Ru- Swe- | Tr al | All 
Date | pond & _ ‘ —_ ~TGutest Gr je teal .t,| Spain| * | (UF 1U.S.S.R.|Yugo-| 7 
| Europe |} tria | gium | mark | land lands | ¥@Y land | tugal|mania | den | key bree a other 
va = | ! | as Sa ed fe > 3 oy ae 
— A = aro : Tar arr ta 7 ws 
1951—Dec. 31 846 .6)| 57.1) 134.7 45.3| 27.0} 45.8!) 148.8 | 99 ‘ 2 8| 40 | 6.1) 17 1| 71.7) 14.1 2.5 7.1) 125.9 
1952—Dec. 31 1,093.3 91 1} 123.9 70.4) 28.5 47.3; 203.1 |110.3 3.4) 57 4| 6.1} 19 2} 91.0) 8.4 1.7} 12.0) 219.3 
1953—Dec. 31 | 1,557.5}| 190.9) 130 95.7| 37.9| 100.9) 242.9 |118.5 2.2) 72 5.8) 36.0)116 7 14.2 2.0 6.9) 384 
I} 
1954—Apr. 304......| 1,689.0|| 227.6] 121.2] 102.0} 39.1] 109.3] 226.9 |130.1) 2.8) 77.0) 7.8} 20.5]121.0| 9.2 2.5] 4.8] 487.3 
May 31 -| 1,750.2)| 234.3) 122.9) 92.4) 41.6) 116.0) 250.4 |130.6| 2.2) 83 5 7.8] 22.1|120.4| 7.9 2.2} 6.2] 509.6 
Jung 30 1,701 .3)| 238.5) 111.6, 92.7) 42.4) 114.0) 272.3 |131.2 2.2) 86.3} 7.9) 26.2/123.1] 7.4 3.1) 5.9) 436.5 
July 31 | 1,722.7|| 260.5] 118.0} 80.7) 42.4] 112.1] 305.7 |127.2| 2.2] 88.5] 7.9] 37.5|157.0| 6.4] 2.8| 6.8] 367.1 
Aug. 31 1.676 7}| 275 6 99 3 79.5) 41.0} 104.5) 252.9 |129.1 1 7| 83.8) 7.9] 46 0|173 6 6.2| 3 0} 6.4) 366.1 
Sept. 30 1.673 .3]| 281.9] 104.0) 76.4] 37.7] 94.3) 247.6 |132.3| 1.8] 83.5] 7 9| 58.3|180.5| 6.4| 2.1] 6.9) 351.7 
Oct. 31 1.690. 1} 283.6| 104.6] 68.8] 40.6| 93.8] 248.7 |125.8| 1.9] 85.0) 8 1] 66.1/179.4) 8.2 2.0} 6.8) 366.7 
Nov. 30 1.673 7| 272 4) 103.2 69.2) 39.8) 110.2) 241.4 |115.8 2.2) 88.9) 8 0} 70.91159.0) 8.1) 5.2} 9.0) 370.3 
Dec. 31 1,642.1|} 273.2 99 8 71.1) 41.3) 112.5] 249.3 {103 4 2 : 91.3 7.8) 71.3)141.0) 8.2 1.8 8.6) 359.5 
i] 
1955—Jan. 31. 1,675.1|| 272.8} 98.1 76.2} 39.7) 129.2} 256.3 | 88.8) 2.0) 92.6 8.0} 78.4)130.5 9.5 1.8 9.4) 381.9 
Feb. 287. 1,629.0)| 276.6] 93.0) 70.3) 41.6] 134.2] 221.2 | 66.2} 1.7} 98.1] 8.0) 84.7/129.7| 9.2! 1.7| 9.8) 382.9 
Mar. 31? 1,591 .4)| 274.7 98.9 69.3) 37.8) 130.5) 222.1 | 64.3 2 4) 91.9 8.2} 92.6)121.3 9 8 1.5 8 0} 358.0 
Apr. 30” 1,661 .5|| 272.3) 105.5} 69.7) 37.2] 134.5) 218.2 | 76.8) 4.4) 94.6) 8.3) 99.2/118.2) 11.1 1.8) 8.9} 400.9 
Table 1b.—Latin America 
was es. a l a pois i 
Neth- 
| | Do er- Pan- 
Latin || | Co- | |} min lands Ana | Fy Other 
— . iArgen-| Bo- ad “hile tf . ican |Guate-| Mex- | West | “,.“" — Uru- | Vene- | Latin 
Date Amer- || tina | livia | Brazil | Chile | lom- | Cuba | Re mala | ico Indies 4 Peru Sal- guay | zuela |Amer- 
ica bia | } ¢ pub- vador — 
| pub- | | and | lic of ica 
lic | Suri- | , 
nam 
a | eae a. Te Ss Sew = Se a ee 
1951—Dec. 31 1,455 a|l249 7 27 .8)}100.3 54.0 |106.4 263.6) 45.8 27.3 |158.2 34.9 | 67.7 47.2 27.8 84.7 71.9 87.8 
1952—Dec. 31 1,612.9)|138.8 24.5) 72.5 79.3 |118.2 301.2) 44.2 34.3 |231.2 44.3 | 80.8 | 60.9 25.6 | 94.1 45.5 117.4 
1953—Dec. 31 1,768 .4||130.0 19.1|101.7 78.8 {150.2 340 39.3 37.9 |183.2 51.5 89.9 | 68.0 26.8 |109.6 |222.4 119.2 
1954—Apr. 304) 1,999.2//175.4 26 .5|100.7 56.4 |170.5 376.0) 52.7 53.5 |233.5 52.8 | 94.9 | 68.9 50.2 |104.9 |241.0 141.1 
May 31 1,994.5)/173.8 28.5} 92.6 55.8 {190.5 377.1) 53.4 54.1 |203.5 49.1 88.9 | 67.2 44.9 |105.2 |269.8 140.3 
June 30 1,954 .91/176.7 31.4) 96.1 61.2 [230.6 | 346.5] 55.8 | 48.0 |201.3 51.5 87.8 | 66.6 | 41.6 |107.7 {218.0 134.0 
July 31.| 2,037.4)|181.8 28 .0|167.4 73.9 |236.2 328.8) 61.1 44.9 |210.0 | 50.9 | 92.3 66.6 | 36.3 {112.8 |207.7 138.7 
Aug. 31 1,918.7),191.1 27.3|102.6 | 78.9 |215.0 | 309.6) 60.9 | 40.4 {236.8 | 50.1 86.7 | 69.2 | 30.5 |104.1 |179.1 136.6 
Sept. 30 1/889 6/204 8 | 30.2) 91.3 | 74.7 {168.2 | 291.2) 60.7 | 37.1 {254.7 | 50.1 76.9 | 76.4 | 25.0 |101.6 |210.5 136.1 
Oct. 31 1,839.5/|190.7 | 31.9|139.1 72.8 |147.7 269.0) 59.9 | 34.1 (265.4 | 46.3 77.4 79.2 23.0 | 98.5 |183.0 121.7 
Nov. 30 1,848 .1//175.3 32.3)160.3 73.2 |168.6 243.7| 59.6 | 31.5 |265.5 46.9 75.6 79.6 20.4 91.7 {202.2 121.9 
Dec. 31.|71,905.9|/160.4 | 29.2)119.6 | 69.6 |222.2 |"236.7| 60.4 | 34.5 {328.9 | 48.7 73.8 | 83.4 | 30.4 | 90.3 |193.6 124.1 
1955—Jan. 31 1,836 61/143 3 | 30.8)100.4 | 73.3 {189.5 234.2) 68.2 | 37.5 1335.8 | 42.7 73.4 | 81.0 | 39.6 | 86.8 1177.7 122.4 
Feb. 287) 1,806.2)|/144.2 27.2|104.8 | 65.1 {138.7 228.1} 65.4 | 42.6 |357.7 | 44.4 | 75.1 79.0 | 46.6 | 83.1 |176.8 127.5 
Mar. 317] 1,786.9||151.7 | 26.3) 95.1 73.4 | 97.6 | 232.3) 63.1 44.5 |363.3 | 44.8 | 82.4 | 82.1 42.6 | 85.4 |176.2 126.1 
Apr. 30?) 1,886.3/|155.9 | 26.5|110.7 | 75.8 | 89.4 | 251.7] 67.8 | 48.2 |376.0 | 43.6 | 80.7 | 84.6 | 46.3 74.1 {223.2 131.6 
»Preliminary. rRevised. 


For footnotes see following page. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 


TABLE 1.—SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES—Continued 


(Amounts outstanding, in millions of dollars) 


Table 1c.—Asia and All Other 






































































































































For- Ko- Egypt 
‘and. |H Ind Re. | phit- | rhai-| Other] am ||Aus-| Bel | anato-| Oar 
an ong ;_ | Indo- e- il- ai- er us- ; nglo- 
Date Asia China | Kong India nesia Iran | (srael| Japan pub- jippines| land | Asia | other |/tralia \ Egyp- | South Other 
Main- lic 8°! ‘tian |Africa 
land of 5 Sudan 
1951 = 31 1,595.5 87.4) 62 4) 62.1|140.6| 25.5) 26.6/596.0| 26 2) 329.7| 96.7) 142 2] 297 4)| 38.5) 54.5) 110.7 7.0; 86.8 
1952 -Dec. 31 1,836.5 76 4| 70 9| 64 6| 61 0} 19 2) 18 8/808 0} 54 4) 315.1) 181 0} 167 1] 335 6|| 47 2| 118.6) 59 7| 23.6) 86.5 
1953 Dec. 31.) 1,895.5 73 6| 68 0] 99 0} 39 3) 43.6) 18 0/827 9) 91 S| 295.5) 167.9) 171.2] 326.1]; 59.2) 89.6) 43 3) 38.2| 95.7 
1954 -Apr. 304) 1,762 1 79 0} 66.3) 85.1!) 65.2) 45.4) 31.0/639.7/103.7| 317 7| 144 6| 184.3] 319.9]/ 49.5) 81.1) 51.8) 32.8] 104.8 
May 31 | 1,711.0]! 76 7| 66.8) 86.7) 63.8) 39.4) 27.4|/616.9|104.7| 303 1| 139.3) 186.3] 308.7|| 49.6) 74.1| 51.3) 34.2) 99.5 
June 30.| 1,682.5]| 75 8) 65 1] 91.3) 59 2) 34.0) 28.9/615.4/105.9| 298.9) 130.1] 177.8] 298.5|| 48.0) 63.6) 51.7! 37.8] 97.4 
July 31 1,693.2 75 1| 64 6) 79.2) 60.5) 28.6) 25.1/616.0)101 2) 308 2} 127.1] 207.6] 285.6|| 42.8) 51.3) 51.5) 38.6) 101.3 
Aug. 31.) 1,748.2|| 74 2) 64.2) 75 5| 81.9) 23.3) 36.0/643.4) 98.2) 314.2} 126.2) 211.2] 275.2)| 41.3) 45.5) 47.7| 37.9) 102.8 
Sept. 30 1,764.1|| 69.6) 64.3) 73.4] 87 3) 26 1| 33 1/668 5| 94.9) 308.5) 125.0) 213 3] 262.9]| 35.4) 44.2) 45.1 38.5} 99.7 
Oct. 31 1,782.5|| 71.1| 64.7| 77.7) 95.4] 24.7) 24.7|/695 8| 93.8) 289 7| 117.8] 227.0] 272.1|| 41.6) 47.0) 45.2) 39.4) 99.0 
Nov. 30.| 1,811.8 71.3| 64.6) 82.1|100.6| 28.2) 26.0)712.6| 88.7) 276.8) 124.2) 236.6] 264.9|| 37.3) 44.4) 47.6) 38.1] 97.5 
Dec. 31.| 1,825.4 69.9} 60.8) 86.9/100.3) 31.4) 41.0/724.9) 95.6) 257.4) 123.1) 234.1] 265.1]| 47.7) 43.6) 47.1 32.7; 94.0 
1955—Jan. 31 | 1,842.1|| 69.2] 60.8] 95.0/109.3) 44.5) 38.9|707.3| 98.9) 264.9] 131.6] 221.9] 267.4/| 44.4) 45.9] 48.6] 31.4] 97.1 
Feb. 287) 1,860 8|| 76 3] 60.1)101.5|110.5| 47.0] 40.4|700.1|100.2| 263.2| 133.1| 234.4] 284.6)| 58.6) 42.7 52.0} 36.2) 95.1 
Mar. 317| 1,848.3) 70.0) 61.2) 71.5] 97.7} 40.1!) 45.0/715.5| 99.9} 253.6) 132.0) 261.9] 289.8]| 56.8) 44.3 53.6) 33.4) 101.8 
Apr. 307] 1,848.3 69.1) 59 0) 83.5| 96 1) 47.0 445/711 8/100 3; 249 3) 130.2) 257.5] 297.8]| 60.4; 44.4) 53.9) 35.9] 103.3 
| | | | 
Table 1d.—Supplementary Areas and Countries ® 
End of year End of year 
Area or country Area or country 
1951 | 1952 | 1953 | 1954 1951 | 1952 | 1953 | 1954 
Other Europe: Other Asia: 
ES SE ae SE ee ae i 2 a ‘ms PS a ee eee 10.6 4.0 aut n.a. 
Sh ba ack sbnlepeiadh gaan teeie ke 3 3 4] ma. British dependencies................. 21.0 | 25.5 | 19.8 | 21.1 
British Gopentenctes atin hema aaa kee els 6 4 4 .6 SRG SEE tS yay ee 9.5 | 16.9 | 23.0 | 29.7 
Bulgaria fede. neiteanbag@aee ae 6 6 6 6 CL bsp dade ve 4b ohbd sb de ewe 19.2 | 13.9 | 17.1] maa. 
Czechoslovakia. Pe a a 8 ae 1.3 .6 .6 By SSeS Te ee ee 12.9 | 14.1 13.8 | 10.0 
Eastern Germany................ ook eh n.a. n.a. 1.2 BONS, «sucha te kee cc edehdsnhdes keene an 6 9 8 
OS IR RASS See 2.7 1.9 19] na. OS ET Oe ee ee eee 15.3 | 19.3 | 23.9 | 16.5 
PT 6 ccnceddvensnesueheneeees 1.0 1.0 1.0 1.0 Tre rrr s ee 13.1 | 14.4 9.7 3.8 
DS. «vcnnéegwusliedaneddandeee 3.5 ® 7.5 8.9 OO ae Pere ht eee ee i 1 oa 
Ireland, Republic ec cnsetctdiduukse 15.9 | 12.6 | 14.1 n.a. Portuguese dependencies ............. 2.7 2.8 5.3 1.8 
Latvia GE RI FE Bee. So 1.3 1.3 1.3 | 71.0 SN Es Gs 0. daad Obbue dada ode 13.2 | 15.9 | 18.5 | 61.5 
DS... ovctedecas eugeebseeneee 6 6 a e.. Dean |): «whe devagdesbheceensaceaa § 4/1141] 20.5 | 21.5 
Ee rere, ey 11.8 5.0 4.0 4.5 POs 0 a le adthdasss baeon oowenn na. | naa. na 8.1 
CS Heh oascedewdaed hen ehees een 3.2 2.6 3.0 5.3 
Pe Chik 68Ss-eneesantsdancd eases 5.6 4.1 3.8 2.2 |\|All other: 
British dependencies. ................ 4.3 1.6 1.6 1.4 
Other Latin America: Ethiopia and Eritrea................ 6.9 3.5 9.1 n.a. 
British dependencies. ..............-- 146/| 146] 18.0} 19.0 French dependencies..............+.. 36.5 | 27.0 | 22.3 | 16.8 
Costa Rica..... +66 60086 rR alee OF 87/]12.1 13.4) 15.3 i ES + o.66. «0906 ses oehane a 1.1 3 n.a. 
Ecuador ee ee 11 4 | 23.7 | 17.7 | 21.2 Di, cos st tedeedsebs ob aneecne 6.1 | 10.3 | 11.8 5.6 
French West Indies and French DU: i. ite Mhanee Saeed e+ eho Lae 5 2.3 3.0 | na. 
Guiana..... nee vce Rb 56aeh FRESETE 8 3.3 6 4 eee) GL, - Gk betas boees scandent $.2 3.5 2.1 2.3 
DL ctibbesses arenas jamal 10 3 | 11 6 93) 12.7 Portuguese dependencies ............. 4.3 6.3 5.0 | ma. 
ES. Ans oeireb.ens Sees aeeeel 172 | 185 4; 18.7 n.a. Spanish dependencies ...........+..++- 2 2 .2 8 
SS Ore ree ee | ®8 4113411601] 10.3 ES uo neice eee wihcee wea bemene 21.5 | 26.7 | 36.1 | 35.7 
Paraguay..... nteuesennseceaeas 5.4 5.0 6.0 3.6 
»Preliminary. n.a. Not available. 


‘Short-term liabilities’’ reported in these statistics represent principally deposits and U. S. Government obligations maturing in not more 
than one year from their date of issue, held by banking institutions in the United States; small amounts of bankers’ acceptances and commercial 
paper and of liabilities payable in foreign currencies are also included. 

2Includes International Bank for Reconstruction and Development, International Moretary Fund, and United Nations and other international 
organizations. Excludes Bank for International Settlements, reported under “Other Europe.” 

3Represents funds held with banks and bankers in the United States (and in accounts with the U. S. Treasury) by foreign central banks 
and by foreign central governments and their agencies (including official purchasing missions, trade and shipping missions, diplomatic and consular 
establishments. etc.). 

4Beginning Apr. 30, 1954, includes liabilities to foreigners held by banks in the territories and possessions of the United States. These banks 
reported a total of 16 million dollars of such liabilities on that date. 

5Through 1952, reported by banks in the Second (New York) Federal Reserve District only. 

6These data are based on reports by banks in the Second (New York) Federal Reserve District only and represent a partial breakdown of 
the amounts shown in the ‘“‘other’’ categories in Tables la-ic. For each date the Second District reported at least 90 per cent of the total amount 
in the ‘‘other’’ categories. 

Note.—The statistics in this section are based on reports by banks, bankers, brokers, and dealers. Certain changes in the reporting forms 
and instructions were made as of Mar. 31, 1954, and there were also changes, beginning with the BULLETIN for June 1954, in the content, order, 
and selection of the material published, as explained on p. 591 of that issue. For discontinued tables and data reported under previous instruc- 
tions, see BULLETIN for May 1954, pp. 540-545. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 


TABLE 2.—SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES?* 


[Amounts outstanding, in millions of dollars) 

















































































































Ger- 
Switz- | United Latin 
many, * . | Other || Total | Can- All 
Date Total || France Fed. Italy = s ae Europe ||Europe| ada .-¥ Asia other 
Rep. of 
PE, Mi ikdkewsscccodocceeesees 4 10.1 28.3 10.3 11.2 35.0 88.5 183.4 92.0 | 489.3 | 161.8 41.9 
ans ake s pod odeceseds 1,048.7|| 31.9 26 8 17.8 7.1 30.3 98.2 || 212.2 62.3 | 662.0 89 8 22.4 
i obec egicaeeeet ee 5 10.6 30.5 18.8 17.9 70.5 87.5 || 235.9 56.4 | 472.7 | 114.8 24.9 
Ne csbccnscccccscetes 867.1 9.6 53.4 13.7 12.8 59.5 94.5 243 5 60.0 | 426.4 | 111.4 25.8 
a Di dds aes cbeeekabésdes 879.9 9.2 58.9 14.4 12.5 87.0 87.2 269.2 47.5 | 433.3 | 101.9 27.9 
Didi ckénecceadeeeeeues 915.4 8.9 57.0 14.4 10.7 79.7 101.1 271.7 52.6 | 447.9 | 114.6 28.6 
Pt dv dil «te o bas Vbores 971.1 10.2 53.7 15.3 12.1 77.0 89.7 || 258.0 65.2 | 499.3 | 113.3 35.3 
ech te thls dace cake wes oes 1,109.6 9.5 52.5 16.7 14.6 85.1 85.2 263 .6 66.4 | 625.8 | 117.5 36.2 
Do divewsccsccvedbonee 1,108.6 va 51.9 13.4 16.1 94.4 87.4 270.7 65.6 | 613.9 | 125.7 32.8 
DE 2h he éuiecdie cheats nes 1,187.4 14.1 48.4 12.9 17.4 128.7 87.7 309 .2 70.9 | 646.5 125.6 35.2 
DEL chitcchscdhetettebes 1,290.6 7.1 47.3 15.8 16.4 | 126.2 107.5 320.4 68.0 | 740.3 | 128.1 33.9 
DES shdce pweeweedécdbede 1,315.5 10.3 56.1 19.3 12.6 | 128.2 114.4 340.7 66.2 750.2 125.9 32.5 
Danie epheaee wis dé0nbs 1,384.2 14.2 67.8 19.7 16.2 173.5 108 .6 400.1 75.6 | 728.1 143.3 37.0 
SE ee ee 1,378.1 12.5 70.5 20.2 18.5 145.9 137.5 405.1 103.6 | 677.2 152.3 39.8 
a Ts BP oc osces . : aie tee ee Ledee 1,366.5 12.0 78.5 21.9 21.9 116.2 144.1 394.5 105.3 669 .2 160.0 37 6 
0 eee ee ee 1,346.9 oe 61.3 22.6 18.3 111.9 140.0 361.7 91.0 | 690.6 167.1 36.5 
Table 2a.—Other Europe 
Date Other || Aus- Bel- Den- | Fin- | Greece ~ Nor- Pot- | spain | Swe- | Tur- | Yugo- All 
Europe tria gium mark land lands way tugal P den key slavia | other 
1951—Dec. 31........ 88.5 (4) 39.6 48 31 2 5.0 2.5 8 18.8 5.4 6 3.9 4.0 
1952—Dec. 31........ 98.2 8 16.2 21 § 64 2 4.4 ‘.9 5 11? 25 38 8 & 6 5.4 
1953—Dec. 31........ 87.5 & 13.0 6.2 19 1.3 8.6 1.0 .6 24.3 ee 15.7 48 68 
1954— Mar. 31?...... 94.5 2 13.2 2.9 1.3 ee 13.1 4.3 a 12.2 1.4 35.4 5.9 5 6 
teres ces 87.2 2 14.9 4.3 1.6 2.0 7.9 1.4 .6 10.6 2.2 29.8 5.2 6.6 
DEL oh.eep os 101.1 1 15.2 3.5 1.6 1.9 8.8 1.3 .6 eS 1.9 49.2 5.1 6.1 
June 30...... 89.7 2 14.8 4.1 1.9 1.8 11.9 1.3 .6 3.5 2.4 35.9 5.3 6.2 
CS eae 85.2 1 15.3 4.2 1.8 2.6 9.3 1.5 of 2.1 2.7 32.7 $.7 6.5 
a 87.4 2 14.7 3.5 1.4 2.6 9.4 1.4 + 3.5 2.6 37.0 4.2 6.3 
Ps ob vb 0% 87.7 2 16.0 4.8 2.0 3.6 10.9 me a 4.0 2.4 33.3 3.0 5.3 
So ee. 107.5 2 14.2 6.0 2.3 3.6 11.2 1.4 7 4.0 2.8 55.0 .6 5.6 
Nov. 30........| 114.4 3 17.0 ze. 2.1 3.4 14.6 ek .6 5.5 3.0 52.4 1.0 $.3 
LG aes 108 .6 4 19.6 9.7 3.§ a.8 15.9 2.1 5 4.0 4.1 40.7 1.3 4.6 
1955—Jan. 31....... 137.5 7 19.3 9.1 2.2 3.4 18 2.3 6 3 4.2 66.4 2.9 5.1 
Feb. 287.......| 144.1 1.2] 19.1 9.1 2.0 3.3 18.0 2.9 10] 3.6 3.4 67.5 6.2] 6 
Mar. 319..... | 140.0 | 7 18.9 7.3 | 2.9 3.7 18 | 2.8 7 2.7 4.1 68.4 | 4 | 4.6 
| | | » ee 
Table 2b.—Latin America 
Neth- 
Do- er- P. 
an- 
Latin Co- min- lands ama El Other 
Argen-| Bo- ican |Guate-| Mex- | West ~_ Uru- | Vene- | Latin 
Date pee “WT tina | livia | Brasil) Chile _ Cube | ‘Re- | mala | ico |Indies ia Peru p. - guay | zuela | Amer- 
pub- and lic of ica 
lic Suri- 
nam 
1951—Dec. 31..| 489.3 7.6 7.5 | 185.0) 24.8 | 43.7 | 32.3 1.8 3.8 | 90.6 1.2 3.0 | 11.8 9.5 | 10.5 | 41.7 | 14.5 
1952—Dec. 31..| 662.0)| 8.2 5.8 | 356.4| 26.4 | 41.7 | 32.5 1.6 4.2 | 88.6 1.3 6.5 | 14.8 9.1 14.3 | 36.7 | 13.7 
1953—Dec. 31..| 472.7 7.1 10.8 | 125.1) 22.6 | 56.9 | 51.2 1.9 4.1 | 92.9 2.6 4.6 | 20.2 8.2 3.7 | 41.6 | 19.3 
1954— Mar. 312.) 426.4 5.4 1.9 | 117.3} 19.9 | 47.8 | 58.4 1.6 2.6 | 85.3 1.1 7.1 147 5.5 2.1 38.9 | 16.9 
Apr. 30..| 433.3 6.2 1.7 | 117.4) 19.6 | 54.4 | 55.2 , 3.2 | 77.3 1.5 7.4 | 16.4 5.0 2.7 | 45.7 | 17.3 
ay 31..| 447.9 5.6 2.3 | 129.1) 18.5 | 59.1 55.9 2.4 3.0 | 76.6 1.8 6.2 15.2 4.1 3.2 | 47.7 17.1 
June 30..| 499.3 5.7 2.0 | 167.4) 12.2 | 66.4 | 59.2 2.5 2.9 | 81.7 2.5 7.7 16.0 4.6 4.4 | 46.4] 17.6 
July 31..| 625.8 5.8 2.9 | 276.6) 21.0 | 64.6 | 56.9 2.4 3.0 | 85.5 § 8.5 15.7 5.4 3.9 | 51.6 | 20.1 
Aug. 31. 613.9); 5.8 1.7 | 269.6) 14.9 | 64.0 | 59.7 2.4 3.2 | 91.7 2.0 5.4) 14.2 5.1 3.3 | 50.4 | 20.4 
Sept. 30. 646.5 5.8 2.5 | 288.0) 11.3 74.2 | 63.7 2.4 3.6 | 94.7 1.8 6.4 13.9 7.1 3.2 52.7 | 20.2 
Oct. 31..| 740.3 6.1 2.2 | 360.5| 6.8 | 78.9 | 64.9 2.2 3.3 | 99.2 1.3 7.7 14.2 9.5 3.7 | 57.3 | 22.3 
Nov. 30..| 750.2 5.8 2.2 | 321.6) 11.8 | 91.8 | 63.1 2.5 4.9 |114.7 1.3 | 12.0 | 14.6 | 12.7 5.8 | 61.4 | 23.8 
Dec. 31..| 728.1 5.6 2.5 | 273.5} 14.1 {107.0 | 70.7 2.6 3.9 |115.7 1.4 8.8 i6.2 | 10.0 6.9 | 62.7 | 26.5 
1955—Jan. 31..| 677.2 5.8 2.1 252.0) 15.2 | 97.0 | 52.7 3.6 3.8 |111.4 1.9 | 12.8 15.2 8.6 6.7 | 62.9 | 25.5 
Feb. 28?.| 669.2 5.8 2.2 249.3) 11.9 | 89.5 | 47.6 3.8 3.8 |111.0 4.7 11.7 14.7 7.2 6.5 75.9 | 23.4 
Mar. 317.| 690.6) 5.5 3.0 | 225.5 5 7.6 | 64.5 4.4 4.0 |127.7 1.4 17.7 15.1 5.8 7.7 78.7 | 23.6 
























































»Preliminary. 

!“Short-term claims” reported in these statistics represent principally the following items payable on demand or with a contractual maturity 
of not more than one year: loans made to and acceptances made for foreigners; drafts drawn against foreigners that are being collected by bank- 
ing institutions on behalf of their customers in the United States; and foreign currency balances held abroad by banking institutions and their 
customers in the United States. Claims on foreigners with a contractual maturity of more than one year reported by U. S. banking institutions 
(excluded from these statistics) amounted to 481 million dollars on Jan. 31, 1955. The term “‘foreigner’’ is used to designate foreign governments, 
central banks, and other official institutions as well as banks, organizations, and individuals domiciled outside the United States, including U. S. 
citizens domiciled abroad and the foreign subsidiaries and offices of U. S. banks and commercial firms. 

Serr Mar. 31, 1954, banks whose total claims on foreigners are less than $500,000 are excluded. Banks claiming this exemption reported 
a total of 9.6 million dollars of such claims on that date. 3Less than $50,000. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 


TABLE 2.—SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES—Constinued 


{Amounts outstanding, in millions of dollars} 
Table 2c.—Asia and All Other 

























































































































































































For- Eaypt 
‘and |H Ind KRe| Phit- | Thai-|Other| au || Aus | Bel | Angio- “aa 
an ong ndo- e- - - us- 
Date Asia |! China| Kong) !™4!8| nesia | '*®" |Israel|Japan) O15, lippines| land | Asia | other || tralia |" Egyp-| South Other 
Main- lic of? Africa 
land Sudan| 
1951—Dec. 31 161.8)}| 10.1} 3.1] 13.4 3} 9.3) 30.0) 12.2)...... 29.3) 2.5 51.6] 41.9]| 22.8) 5.7 yo 6.7| 6.5 
1952—Dec. 31. 89.8|| 10.1) 1.2) 4.3 Di 90.2) 25.00 BeBe woes: 7.6, 3.3 24.6) 22.4); 10,1) 6.0 5 20| 3.8 
1953—Dec. 31. 1114.8 8. 3.1) 3.7 8} 13.8) 22.9) 25.6)...... 5.8) 6.1 24.7] 24.9 8.0) 6.3 5 2.4| 7.8 
1954—Mar. 312.|111.4 8.4; 2.2) 4.1 .7| 14.3) 22.1) 32.8 A 4.9, 4.3 17.5] 25.8 7.6) 6.7 1.3 4.5) 5.7 
Apr. 30. .|101.9 8.1) 3.2) 3.9 .5| 15.1) 16.2) 30.6) (%) 6.4) 4.9 13. 27.9 8.7| 6.4 aa 5.5) 7.0 
May 31 ..|114.6 8.2) 3.4) 5.1) 1.4) 15.3) 8.8) 36.7 -1] 10.5} 5.7 19.5] 28.6 es oll 5.8) 7.6 
June 30. .}113.3 8.3] 3.81 3.5 .6| 16.0) 8.0) 38.6 a 8.7) 6.2 20.1, 35.3)| 10.2} 7.8 3 5.9) 11.1 
July 31..|117.5 8.1) 3.6) 4.2 6| 17.5) 8.4) 33.3 on 9.7| 5.6 26.3] 36.2 12.1) 7.9 a §.3) 10.7 
Aug. 31. .|125.7 8.2) 2.8) 3.9 4} 20.3|} 9.3) 30.9 5} 12.0) 6.2 31.3} 32.8 10.1} 7.5 4 §.2) 9.5 
Sept. 30. .|125.6 8.1 2.4) 4.5 6} 16.9| 9.3) 30.0 SS wae So 34.5] 35.2 10.5) 6.9 oS 5.3) 12.1 
Oct. 31. .|128.1 8.1) 2.6) 4.8 6| 17.7| 8.2) 33.3 4) 10.8) 6.9 34.8] 33.9]| 10.9) 6.8 .5 5.2] 10.4 
Nov. 30. .|125.9 8.1) 3.3) 4.4 8| 16.7| 9.4] 29.9 eo 90.4% 7.8 35.3] 32.5)} 10.4) 6.6 4 5.8) 9.4 
Dec. 31. .|143.3 8.1; 3.4) 4.9 7; 15.8} 10.7) 50.0 2 7.3} 6.3 36. 37.0) 14.1) 6.3 1.0 5.9) 9.6 
1955—Jan. 31 152.3 8.1 3.4) 3.6 .9| 18.2] 10.8) 48.1 4 9.6) 13.5 35.9] 39.8 13.4) 6.2 1.1 7.5) 11.7 
Feb. 28”./160.0)/ 8.1 as 4.4 1.4) 18.7 8.3} 60 5 8.7} 11.2 35.2 37.6 e. 6.0 9 8.3} 10.8 
Mar. 31”./167.1)/ 8.0; 4.0) 4.9 5} 16.4) 7.5) 57.6 aan 9.8) 11.9 46.0] 36.5 10.9} 5.6 1.0 6.8} 12.3 
| | | 
TABLE 3.—PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPES¢ 
{In millions of dollars} 
U. S. Government bonds U. S. corporate bonds 
and notes and stocks Foreign bonds Foreign stocks 
Year or month Net Net Net Net 
ur- ur- r- pur- 
Pur- Sales c Pur- Sales c Pur- Sales pol Pur- Sales chases 
chases or sales | chases or sales | chases or sales | chases or sales 
(-) (—) (-) (—) 
0 REE Aer ree 673.6 |1,356.6 | —683.0 859.8 761.0 98.7 500.4 801.0 | —300.6 272.3 348.7 —76.4 
SR 533.7 231.4 302.3 850.3 837.7 12.6 495.3 677.4 | —182.1 293.9 329.6 —35.8 
1953 646.0 728.0 | —82.0 801.9 731.4 70.5 542.5 621.5 —79.0 310.1 303.4 6.8 
ee 800 .9 792.7 8.2 |1,404.8 |1,263.7 141.1 792.4 841.3 —48.8 393.3 644.9 | —251.6 
1954—March...... 55.0 22.1 32.9 98.0 95.8 2.2 46.8 82.6 | —35.8 32.6 41.6 —9.0 
ee 65.2 30.0 35.2 112.1 96.5 15.6 49.7 75.4) —25.7 31.3 46.5 —15.2 
MTS Gaeeeeen 87.3 88.4 —1.2 110.8 96.4 14.4 37.3 34.3 3.0 29.5 56.1 —26.6 
a 49.2 Seon 21.4 107.2 99.9 7.3 57.8 48.9 8.9 29.7 79.6 | —49.9 
ers 33.4 24.3 9.1 133.2 100.5 32.7 57.3 49.0 8.3 34.8 39.6 —4.8 
August. 86.9 33.9 53.0 110.6 108.5 25 70.7 37.5 33.2 37.5 101.4 —63.9 
September......... 38.6 39.2 —.6 103.8 86.6 17.2 126.0 78.7 47.3 30.5 41.0 —10.5 
2 Pee 48.0 25.9 22.1 117.2 111.4 5.7 103.5 53.4 50.1 35.7 49.5 —13.8 
November , 115.1 101.8 13.3 168.9 130.2 38.7 48.2 46.3 1.9 38.0 62.5 —24.6 
December 101.3 261.3 | -—160.0 197.4 180.5 16.9 75.9 69.3 6.6 38.6 61.2 —22.6 
1955—January 120.8 81.1 39.7 177.0 148.7 28 .2 75.7 62.7 13.0 42.3 87.7 —45.4 
February? ‘ 347.3 216.0 131.2 158.2 160.1 —1.9 132.2 65.6 66.7 42.7 69.4 —26.7 
March? 84.8 90.4 —5.6 178.3 160.8 17.5 56.2 35.7 20.5 54.2 74.7 —20.5 
TABLE 4.—NET PURCHASES BY FOREIGNERS OF LONG-TERM UNITED STATES SECURITIES, BY COUNTRIES 
[Net sales, (—). In millions of dollars) 
Ger- 
Inter- Total 
' , any , United Latin 
Year or national | foreign a sche Switzer- ; Other Total All 
month insti- coun- || France Seer Italy land _ Europe || Europe Canada —— Asia other 
tutions tries lie of 
an —15.9 |—568.4 6.0 (®) 1.9 45.9 21.4 —66.0 9.2 —595.5 13.9 4.8 —.7 
a Se 14.7 300 .2 5.5 am - 50.7 70.4 —-15.9 111.4 191.6 4.7 —9.5 1.9 
eee 22.7 —34.3 41.7 . —.5 57.1 71.3 —24.0 62.4 | —120.6 24.9 (3) -—.9 
ESS 77.7 71.6 17.0 —.1 —.6 73.4 69.8 —20.5 138.9 —187.2 113.2 3.5 3.2 
1954— Mar 5 34.5 21.4 —.1 —.4 2.3 9.2 —2.1 4 30.2 —.3 3.2 (*) 1.4 
Apr .6 50.1 36.1 (8) 1 10.5 5.0 —2.0 49.7 —5.2 3.3 8 1.4 
ay 21.8 —8.6 2.2 (?) —.4 5.4 3.4 2 10.8 —34.3 14.8 —.2 4 
June.. 5 28.1 1.5 (4) a —.2 3.5 —.4 4.6 —8.7 31.2 4 7 
July. . —4.4 46.2 3.0 (*) (3) 24.8 5.7 —.6 32.8 —3.5 15.8 ae mm 
Aug... 41 2 13.8 so (®) 6 s 6.5 —2.4 §.2 —1.7 10.5 -.3 1 
Sept... 2.0 14.6 a —.1 dl 1.2 on 5.3 72 —4.5 11.2 5 . 
Oct.. 25.6 2.2 9 (*) —1.2 4.5 5.9 —1.7 8.6 —5.2 1 on —1.4 
Nov.. —.6 52.6 3.0 1 - 13.0 8.0 —6.4 17.9 —2.3 36.3 1 .6 
Dec.. —11.2 |—132.0 || —27.9 (*) 2 10.2 6.8 —8.3 || -19.1 | —108.0/ —6.9 1.4 6 
1955—Jan.. . 2.0] 66.0 2.4 (*) 5] 20.1 17.9 3.8 44.7 —7.9} 29.1 3 —.2 
Feb. 1.6 127.7 7 1 —-5.0 13.0 22.0 17.2 48.0 76.3 3.3 + (4) 
Mar?.. ep 11.6 1.3 — —16.7 19.9 —2.8 —4.0 —2.3 —8.1 6.0 14.6 1.3 
ae ” 9Preliminary. 
1Not nopertee separately until Mar. 31, 1954. 2See footnote 2 on opposite page. 
3Less than $50,000. «Includes transactions of international institutions. 
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TABLE 5.—NET PURCHASES BY FOREIGNERS OF LONG- TABLE 6.—DEPOSITS AND OTHER DOLLAR ASSETS HELD 
TERM FOREIGN SECURITIES OWNED IN THE AT FEDERAL RESERVE BANKS FOR FOREIGN 
UNITED STATES, BY AREAS CORRESPONDENTS * 
[Net sales, (—). In millions of dollars] {In millions of dollars] 
Inter- | Total |; | | Latin | Assets in custody 
Year or [national] foreign || Total | Can- | An an | Asia | All te 
month insti- | coun- |/Europe| ada | “| “S!@ | other Date Deposits l 
| tutions] tries | | ; = U. S. Govt.| Miscel- 
| | securities? laneous? 
1951 |—152.7] —224.3]| 28.5|—258.6| 33.8|-—36.0| 7.9 
1952 |—118.1] —99.8|| 19.9}—141.0| 25.3}-10.0| 6.0 | 1953—Dec. 31...............-. 423 | 2,586 | 106 
1953 | —61.2] —11.0 96.3) —137.8| 34.6|—29.9| 25.8 | 
1954 |~163 9] —136.5)| —9.1|}—133.2; 32.8) —34.2 7.2 1954—May 31.. Jteklakete 527 2,969 | 93 
| | June 30.. Tomer 545 2,900 | 87 
1954— Mar. 1j —44.8 8.3} —53.2!) 1.3} —2.2 1.0 July 31.. site fade wale 533 3,033 85 
Apr...| 7] —41.6)|—10.5; —31.3 1.7) —2.5 9 "Ss eee jéeebe omen 477 2,989 82 
May —4.7] —18.8)|—18.6) —.9| 3.9] —3.6 4  S eee cdl 461 3,013 101 
June | —.7] —40.3)| —9.9| —29.3) 2.4; —3.9) 3 Oct. 31... wee , 426 3,050 99 
July...) —1.1 4.7 2; 2.3 1.41 —2.6| 8.0 {eit 397 3,002 | 104 
Aug.. —6.0} —24.7|| —.7| —28.2) 1.8) -1.4| 4.0 a eae es a 2,908 | 105 
Sept... | —54.6) 91.4) 25.9| 52.7) 8.6) 1.9} 2.3 
Te..§ 3-2. 39.2}|} —4.1| 38.65 7.71 —2.81 —.2 ge a, Sere ee ee 441 3,000 117 
Nov.. .| —1.9) —20.8)|—11.7 — .8) —.3| —6.4| —1.6 Feb. 28 ove ny eee 320 2,966 128 
Dec...| —2.6] —13.4)| —3.4 4.7; —1.4| —3.3) -—9.8 | Mar. 31 ean ne . 351 3,062 131 
Apr. 30... “i 360 3,137 137 
1955—Jan... —2.6] —29.9||—22.7| —14.6 3.6) —5.3 9.2 | May 31.. ; i .| 402 3,264 | 141 
Feb.?..| 9.3 30.6); —8.4 42.5 2.0| —3.7| —1.8 | 
Mar.» | 3 — 21 —3.7 3.8 1 —.9 6 | 1955—May 4 ere See 357 3,141 136 
og EES pe 388 3,168 138 
May 18 ere ‘ 407 | 3,207 137 
»Preliminary. OF aes al 406 | 3,220 137 
| 
1Excludes assets held for Int'l. Bank and Monetary Fund and ear- 
marked gold. See footnote 4, p. 723, for total gold under earmark 
at Federal Reserve Banks for foreign and international accounts. 
2U.S. Treasury bills, certificates of indebtedness, notes and/or bonds. 
3Includes bankers’ acceptances, commercial paper, foreign and 
| international bonds. 
Note.—For explanation of table and for back figures see BULLETIN 
for May 1953, p. 474. 
GOLD PRODUCTION 
OUTSIDE U. S. S. R. 
{In millions of dollars] 
Production reported monthly 
Estimated — 16 Ribeee ———__—_——_— —— 
Year or world Africa | North and South America | Other 
month production Total if Bn 
{ outside 1 | reported 
mene | monthly |} South | Rho- | West | Belgian) United| Can- Mex- | Colom- Chil Nica- Austra-| India2 
| Africa | desia | Africa?| Congo? States?) ada ico | bia =e ragua* lia aes 
$1 = 15 5% grains of gold Mo fine: i. ¢., an ounce of fine gold = $35. 
1951 eesnake 840.0 | 758.3 403.1 {| 17.0 22.9] 12.3 66.3 | 153.7] 13.8] 15.1] 6.1 | 8.8! 31.3 | 7.9 
I 864.5 780.9 || 413.7 17.4 23.8 |} 12.9 67.4 156.5 16.1 14.8 | 6.2 8.9 34.3 8.9 
Pic ssecse 857.5 | 776.5 417.9 17.5 25.4] 13.0 69.0 | 142.4) 16.9 15.3 4.6 | 9.1 37.7 7.8 
a bases via paved 462.4 18.8 27.6 | 13.0 65.4 152.8 13.2 oh i 8.2 ‘ wae 
| i 
1954—March. . aR 68.7 || 37.5 | ssi $3.3 1.2 5.4] 12.9 1.6 | 1.1 | 4 | 7 3.5 | 7 
April. a oe | 66.0 | 37.0 | 1.6 2.2 1.1 4.9 12.5 8 9 | 3 | 7 $3.2 | a 
May...... 68.9 38.3/ 1.6 2.3 10; SO] 13.4) 12.3 1.0 | 5 7 3.3 6 
, ae ‘ - | 70.0 | 38.3 1.7 2.3 1.0 | 6.1 13.2 1.2 1.2 | 3 7 o. 7 
Se oo 71.1 39.4 1.6 2.3 | 1.0; 6.1 13.3 1.0 1.0 | 4 pie = 7 
See Sera 71.4 || 39.8 1.6] 2.4] 1.4] 5.8| 12.9 1.4 1.2 | 3 | 7i £8 7 
September.|....... 70.2 || 39.9 1.5 2.4 | 1.1 5.1 13.1 *'] oon 4 at 3.4 .6 
October 7.3|| 40.5] 1.7] 2.3| 9] 56] 13.3] 1:4] 1:1 a) 6) 8 6 
November.|......... | 72.0|| 40.7 16] 2.3] 9/ 5.6] 13.5 1.2 1.2 4} 6] 3.3 6 
December.|.......... 2 Lae || 40.8 1.5 | 2.3 | 9 5.01 49:8 be. s. ‘8 7 6 
| | | 
1955—January...|......... eer | 40.7 1.4] 2.2] 1.5] S.0] 12.8]...... 2) ae 6 te 5 
February..|.......... Picoandeds Lb te See dae ck | 48] 12.3 ]....... Mi Rtas 6 er 
i rielipdks ant oo [rtettee. ! eo eee Me oe 8 bene MUR | ttemer 5 ed tenon | BD hiscadi 6 
| 























Gold production in U.S.S.R.: No regular government statistics on gold production in U.S.S.R. are available, but data of percentage changes 
irregularly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual 
production as follows: 1934, 135 million dollars; 1935, 158 million; 1936, 187 million; 1937, 185 million; and 1938, 180 million. 


1 Estimates of United States Bureau of Mines. 

2Reported by American Bureau of Metal Statistics. 

* Yearly figures through 1953 are estimates of United States Mint. 
Statistics. 


Figures for 1954 and 1955 are estimates of American Bureau of Meta 


4Gold exports reported by the National Bank of Nicaragua, which states that they represent approximately 90 per cent of total production. 


Note.—For explanation of table and sources, see BULLETIN for June 1948, p. 731, and Banking and Monetary Statistics, p. 524. 


For annual 


estimates compiled by the United States Mint for these and other countries in the period 1910-1941, see Banking and Monetary Statistics, pp. 
542-543; for figures subsequent to 1941 see BULLETIN for April 1953, p. 427. 
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ESTIMATED GOLD RESERVES AND DOLLAR HOLDINGS OF FOREIGN COUNTRIES AND INTERNATIONAL INSTITUTIONS 


[Amounts outstanding, in millions of dollars] 

























































































1951 | 1952 1953 1954 1955 
Area and country | 
Dec. 31 | Dec. 31 Mar. 31 | June 30 Spot. 30 | Dec. 31 | Mar. 31 | June 30 hsept. 30 Dec. 31 |Mar. 31? 
| 
Continental Western Europe: | ra 
aR ae a | 035 | 1,052 1,044 1,081 1,098 1,124 1,055 1,024 1,039 1,087 
ongo). ; 898 | 1,03: ,Ur . d . P ,Ur 4 A . 
Denmark... 76 | 101 93 102 113 127 133 124 107 102 100 
Finland. . | 53 55 | 52 60 57 64 71 73 69 72 69 
France (and dependencies) ! | 896 | 967 883 926 1,003 1,049 1,060 1,092 1,124 1,358 1,417 
Germany (Federal Republic of) 434 | 691 177 893 1,053 1,225 1 rn 1 — 1 or 1 ted 2,125 
Greece 49 | 57 | 6 82 89 112 12 125 1 1 141 
Italy - 633 | 655 651 660 714 812 841 802 874 925 957 
Netherlands (and _ Netherlands } 
West Indies and Surinam). 524 815 | Ho 953 — 1 or —- a; a ‘ee 1 
Norway 150 160 7 164 69 71 6 1 
Portugal (and dependenc ies) 331 | 374 | 391 412 437 469 499 516 537 7560 570 
Spain (and dependencies)... 128 130 = a = as = = pi = oo 
Sweden ney 224 | 275 d 2 3 6 
Switzerland...... . | 1,973 | 2,053 2,051 2,091 2,120 2,133 2,134 2,105 2,172 2,185 2,148 
Turkey. . ; on | 165 | 151 | 153 | 152 157 | 157 153 151 150 152 154 
SP a cc nesenvehssstaneewa wee | 580 849 | 922 | 954 1,040 1,118 1,232 1,285 1,255 1,268 1,338 
eee 7.114 | 8,368 | 8,574 | 8,907 | 9,502 | 10,075 | 10,457 | 10,618 | 11,107 |r11,644 | 11,919 
Sterling Area: 
United Kingdom.... | 2,843 2,318 2,627 2,886 3,051 3,009 3,198 3,536 3,388 3,190 3,138 
United Kingdom dependencies. . . . | 99 113 one ja HU = = = = * = 
India 309 | 312 x 
Union of South Africa. . 197 | 194 207 212 214 214 221 225 234 232 236 
Other. ... voocel 326 347 | 356 369 354 373 371 373 371 381 401 
Total .....| 3,774 | 3,284| 3,626 | 3,910 | 4,070 | 4,050 | 4,224] 4,577| 4,417] 4,240] 4,196 
Canada... in ehci 2.157 2,492 2,435 2,238 2,292 | 2,417 2,487 2,463 2,543 2,619 2,493 
I Ameri 
atin America: | | 
Argentina 518 | aa | = 2 “— = 7 7“? we -/— 
CTT cL cb ce 0b 6 ocese ee 51 45 | 7 s 
Brazil... : 417 390 | 393 451 481 423 431 417 413 442 417 
; hile aie | 99 121 128 129 134 121 102 103 117 112 116 
Cuba ianklaien 575 515 527 579 587 531 548 532 477 7423 418 
Dominican Republic 58 56 4 a 4 yo “ S 44 & 2 
Guatemal:z veut | 54 61 7. 7 5S ’ 
Steieh. ci. - sia 366 375 | 393 339 | 325 341 329 258 315 391 | 3426 
—rrhepmers a] | og] S| Bl) el eb ee es 
eru , 9: 7 : 7 
El Salvador... } 54 55 84 74 63 56 80 74 58 59 72 
Uruguay - St... 2 309 311 311 337 329 335 329 317 312 
nn men 445 | 519 490 530 571 595 562 621 614 597 579 
OORT. «6s -ae piv pcoeted | 256 | 326 | 351 356 347 366 410 463 401 r44i 322 
Total. —— ..| 3,360 | 3,379 | 3,537] 3,672 | 73,706 | 3,621 | "3,710 | 3,720 | 3,658 | *3,671 | 3,557 
Asia: | j 
Indonesia : ‘ 421 296 275 246 198 184 166 140 168 181 194 
i: ¢t) asronbew es ee 163 157 | 156 155 168 181 185 172 164 169 178 
pS re or wets 729 | r929 | 71,019 | 71,015 | 71,055 r951 7800 r740 r794 r851 843 
Philippines ~~ : 337 324 334 316 318 304 319 308 318 266 264 
Thailand... “e 210 294 306 311 304 281 268 243 238 236 245 
Err ere ’ : 325 360 | 401 363 374 401 451 444 465 520 554 
a -.csse.] 2,185 | 12,360 | '2,491 | 72,406 | 2,417 | 12,302 | *2,189 | 12,047 | *2,147 | 2,223 | 2,278 
Eastern Europe‘... aedeod! » hae 307 306 | 314 306 | 308 309 308 309 310 
| | | 
All other: | 
Egypt eee ee 285 234 227 229 | 218 | 217 | 224 226 219 221 228 
Other ; . 42 49 57 61 63 67 74 67 70 68 71 
ow nila cin 6 ow Giles . 327 283 | 284 290 | ~ 281 284 298 293 289 289 299 
Total foreign countries ....| 19,226 |°20,473 | 721,254 r21,729 722,582 |*23,055 |*23,673 |°24,027 |*24,469 |*24,995 | 25,052 
| | | 
International5..... ar eee 3,287 | 3,249 3,272 3,212 3,331 3,401 3,364 3,536 3,560 3,562 
Grand total..... ———- r23,760 724,503 | r25 ,001 r25,794 | 26,386 °27 ,074 |*27,391 |*28,005 |*28,555 | 28,614 
? Preliminary. rRevised. 


‘Includes gold reserves of Bank of France and French dependencies only. 

2Includes holdings of other Continental OEEC countries, Yugoslavia, Bank for International Settlements (both for its own and European 
Payments Union account), gold to be distributed by the Tripartite Commission for Restitution of Monetary Gold, and unpublished gold reserves 
of certain Western European countries. 

3Includes latest available figure for Mexican gold reserves (January 31). 

4Excludes gold reserves of the U.S. S. R. 

5Includes holdings of International Bank for Reconstruction and Development, International Monetary Fund, and United Nations and other 
international organizations. 

Note.—Includes reported and estimated gold reserves of central banks, governments, and international Dy eee and official and private 
dollar holdings as shown in Tables 1 and 1la-1d of the preceding section, as well as certain longer term U.S. Government securities reported as 
purchased within 20 months of maturity. For back figures see BULLETIN for March 1954, p. 245. 
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REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 
{In millions of dollars} 




















































































































End of a at a ee Ar Bel Cc De 
t wor ‘gen- - , : ‘O- n- Ecua- 
month excl. tina gium Bolivia | Brazil | Canada} Chile | jjmbia | Cuba mark dor 
U.S.S.R.)!|/Treasury| Total? 
1949——-Dec.... 35,410 24,427 | 24,563 216 698 23 317 496 40 52 299 32 21 
1950-—Dec.... 35 ,820 22,706 | 22,820 216 587 23 317 590 40 74 271 31 19 
1951—Dec.... 35.970 22,695 | 22,873 268 621 23 317 850 og Reve: 311 31 22 
1952—Dec....| °36,280 23,187 | 23,252 ‘ 706 21 317 896 42 peaches 214 31 23 
1953—Dec... 736,700 22,030 | 22,091 371 776 21 321 996 42 86 186 31 23 
SGGG-—-AGl. .. 3}. cee ese 21,969 | 22,083 371 788 8 321 1,030 | eae 186 31 23 
i: ee 21,973 | 22,039 371 779 5 321 1,034 i dadne< 186 31 23 
June...| °37,090 21,927 | 22,027 371 765 5 321 1,042 at Mh. Ahanae-d 186 | 31 23 
July.... 21,908 | 21,960 371 765 5 322 1,050 mn © esdass 186 | 31 23 
Aug.... 21,809 | 21,897 371 756 5 322 1,052 42 jane 186 | 31 23 
Sept.... 37,200 21,810 | 21.863 371 760 5 322 1,059 U8 186 31 23 
eee 21.759 | 21.827 371 760 5 322 1.065 ye 186 | 31 23 
a ...-}} 21,710 | 21,791 371 767 3 322 1,071 2 err 186 | 31 23 
Dee... 37,340 21,713 | 21,793 371 778 3 322 1,080 8 ee 186 | 31 23 
Peer ee 21,714 | 21,786 371 38 ere 322 1,083 eae 186 | 31 23 
, IS ee .«1| 21,716 | 21,788 371 Be Op ditda cas 322 1,086 | ee 186 31 | 23 
Mar....| 937,500 21,719 21.763 371 824 ceewetre | 322 1,097 43 ’ ian 186 31 | 23 
ES Pes ae 21,671 Bae D> saduatis 839 » dhihts dts 322 1,103 43 |.. oul 31 23 
| | | 
| | 
Ger- } 
End of s| meaty: | Guate- ; Indo- Nether-| Nor- | Pakis- 
month Egypt France Repabtic mate India aenia Iran Italy Mexico inode way | jon Peru 
| 
1949—Dec..... 53 A, aa 27 247 178 140 256 52 195 51 | 27 28 
1950—Dec..... 97 9 ae 27 247 209 140 256 208 311 50 27 31 
1951—Dec..... 174 548 28 27 247 280 138 333 208 316 50 | 27 46 
1952—-Dec..... 174 573 140 27 247 235 138 346 144 544 50 | 38 46 
1953-—Dec..... 174 576 326 27 247 145 137 346 158 737 52 38 36 
1954—Apr..... 174 576 414 27 247 _ 137 346 86 772 47 | 38 36 
May.... 174 576 406 27 247 ies 138 346 87 772 | 47 | 38 36 
June... 174 576 418 27  » Sa 138 346 57 777 | 47 38 36 
July... 174 576 478 27 at i «bb e04 138 346 58 794 45 | 38 34 
Aug.... 174 576 544 27 Pt Th whikeded 138 346 59 796 45 | 38 34 
Sept.. 174 576 574 27 7g SSSA 138 346 60 796 45 | 38 34 
a 174 576 599 27 eee 138 346 61 796 45 | 38 34 
Nov.... 174 576 612 27 a Mi eskeene 138 346 62 796 45 38 34 
Dec... 174 576 626 27 a E> eonees 138 346 62 796 45 | 38 35 
1955—Jan..... 174 576 650 27 Dae Ubcdhobece 138 swe : 63 796 45 38 35 
Feb... . 174 576 700 27 See Bhetas 138 : Sy dare ; 796 | 45 38 | 35 
Mar... .| 174 576 714 | 247 138 er 798 | 45 38 35 
Apr | 174 576 Of RES eee ; 138 ele te bawde« 800 4 38 | 
sii ites Inter- | Bonk for 
End of Portu- | ElSal- | South wit- | Thai- oe tee | Veo |) SS e- 
month gal vador Africa Spain | Sweden land land Turkey —e guay | zuela ren — 
Fund ments 
1949-——Dec..... 178 17 128 85 70 1,504 118 154 | 41,688 178 | 373 1,451 | 68 
1950-—Dec..... 192 23 197 61 90 1,470 118 150 | 43,300 236 | 373 1.495 167 
1951 —Dec..... 265 26 190 51 152 1,452 113 151 42,335 221 373 1,530 115 
1952.—Dec..... 286 29 170 51 184 1,411 113 143 | 41,846 207 | 373 1 692 196 
1953——Dec..... 361 29 176 54 218 1.459 113 143 | 42,518 227 | 373 1,702 193 
1954—Apr..... 391 29 180 54 218 1,471 113 144 | 42,820 227 | 373 1,719 197 
May.... 393 29 180 55 218 1,450 113 144 | 42,985 227 373 1,727 186 
June.... 393 29 187 56 219 1,469 113 144 43,017 227 | 403 1,727 182 
July... 403 29 188 56 219 1,485 113 144 | 43,013 227 | 403 1,733 186 
Aug..... 410 29 193 56 219 1,490 113 144 42,918 227 403 | 1,734 193 
Sept.... 416 29 195 56 219 1,503 113 144 | 42,901 227 | 403 1,734 195 
i 422 29 199 56 224 1,513 113 144 42 936 227 403 | 1,734 193 
Nov.... 427 29 194 56 246 1,513 113 144 42,925 227 | 403 | 1,736 193 
Dec.... 429 | 29 199 56 265 1,513 113 144 | 42,762 | 227 403 1,740 196 
1955—Jan..... 431 29 195 56 265 1,512 | 113 144 42.763 | 227 403 1,744 | 198 
Feb.....| 431 29 201 56 265 1,501 | 113 | 144 SF G06. i. «2 403 1,744 209 
Mar... .| 438 29 203 | 56 265 1,499 Fgh 144 | 42.667 |..... 403 1,744 204 
Apr.... ceadn | 29 208 56 258 1,493 | 144 42,686 Je ease 403 204 
| 
»Preliminary. Revised. 


tIncludes reported gold holdings of central banks and governments and international institutions, unpublished holdings of various central 
banks and governments, estimated holdings of British Exchange Equalization Account based on figures shown below under United Kingdom, 
and estimated official holdings of countries from which no reports are received. 
2Includes gold in Exchange Stabilization Fund. Gold in active portion of this Fund is not included in regular statistics on gold stock (Treasury 
gold) used in the Federal Reserve statement “‘Member Bank Reserves, Reserve Bank Credit, and Related Items” or in the Treasury statement 
"United States Money, Outstanding and in Circulation, by Kinds.” 
®Represents gold holdings of Bank of France (holdings of French Exchange Stabilization Fund are not included). 
*Exchange Equalization Account holdings of gold, U. S. and Canadian dollars, as reported by British Government. (Gold reserves of Bank 
of England have remained unchanged at 1 million dollars since 1939, when Bank's holdings were transferred to Exchange Equalization Account.) 
Note.—For description of figures, including details regarding special internal gold transfers affecting the reported data, see Banking and 
Monetary Statistics, pp. 524-535; for back figures through 1941 see p. 526 and Table 160, pp. 544-555, in the same publication and for those subse- 
uent to 1941 see BULLETIN for January 1953, p. 74; April 1951, p. 464; February 1950, p. 252; and November 1947, p. 1433. For revised back 
gures for Argentina and Canada, see BULLETIN for January 1949. p. 86, and February 1949, p. 196, respectively. 
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NET GOLD PURCHASES BY THE UNITED STATES, BY COUNTRIES 
(Negative figures indicate net sales by the United States) 


{In millions of dollars at $35 per fine troy ounce] 

















































































































Year or Total United Bel- | Fr, many. = Ports- | Swe “— Other | Canada | “‘8®"- | Cuba | Mexico 
quarter ota Kingdom | gium ance) Fed. name gal den land | Europe! tina 
Rep. of 
SR ae td eT ee 96.8. 3. 398.8 bsscvs Cet eeess eee —86.8 —7.4 36.8 | —224.9 |—85.0 | —23.8 
Dseses 721.3 —.2 14.2 |. a Seger oS —10.0 .2 |—29.9 27.3 337.9 153.2 |—30.0 36.9 
ee 2,864.4 406.9 | 222.8 | 264.6 |........ 130.8] 116.0 | 238.0] 10.0 86.6 | 311.2] 727.5 |—65.0 45.4 
on. Ee 1,510.0 734.3 69.8 ares 7) 63.0 3.0} —5.6 Su Ei ocee6ds 114.1 |—10.0 61.6 
1949...... 193.3 See. & Seer aoeer =i see. BO. leseeess —40.0 |? —159.9 3.4 —49.9 |-10.0 | —16.1 
1950......|—1,725.2 ||—1,020.0 | —55.0 |—84.8/........ —79.8| —15.0 | —22.9 | —38.0 —68.0 |—100.0 |........ 28.2 | —118.2 
75.2 469.9 |}—10.3 |—20.0|........ —4.5| —34.9 | —32.0 | —15.0 —60.1 —10.0 —49.9 |}—20.0 | —60.2 
.., er 393.7 440.0 | —3.8]}....... —10.0) —100.0] —5.0]|....... 22.5 —17.3 7.2 OS 87.7 
1953......|—1,164.3 —480.0 | —84.9 |....... —130.0} —65.0} —59.9 |—20.0 | —65.0 ei ee —84.8 /....... —28.1 
ew —326.6 mE twvdet oehe iss eae <ED: 6a0% «a —54.9 |—15.0 |—15.5 See See 80.3 
1953 
Jan.-Mar.. —599 1 —320.0 | —36.5 wéiwal —30.0) —25.0)—15.0 | —10.0 | —20.0 —=@5.0 bo. ccccss wiGD Zt. ction —28.1 
Apr.-June —128.2 —40.0 | —3.4 ae eS — 2 Sree —25 0 wie Bee’ «6.0 ME Eb és oosBoasdcas 
July-Sept.. — 306 .6 —120.0 |—-12.4]...... —40.0} —40.0)—15.0 |—10.0 | —15.0 CAD Csiewnig 00 a ae 
Oct.-Dec. me.© Be aescteuen —32.6  reuae ee —15.0 —5.0 ce 4 ee eS ee ee Se Fo a 
1954 
Jan.-Mar.. SU ee oe ee een oo ee —40.0}....... —20.0 }....... ae ee ee oe 
Apr.-June —19.6 | OO vee exdedbens ees mi SET. kb wide « gt OO) ee ee ee 80.3 
Fatpemh.| 72.8 Bh. .. csc cccdecccceefsvecees —140.0),...... —20.0 ee Eee © |) ER See onto Ge 
Oct.-Dec. . mc DRC SORE SS ORG. iseva'y 10.0 145.0] —P.5 GE Bains 0 cdcidcccvledipsdschuls see 
1955 | 
Jan.-Mar. —36.9 $9.9 —10 9 Af —5.0 wet er ae wie o's 26's QRMPb eis 0 och aeeele 2 ¢ we Miaidolas oie a 
NET GOLD PURCHASES BY THE UNITED STATES, ANALYSIS OF CHANGES IN GOLD STOCK OF 
BY COUNTRIES—Continued UNITED STATES 
(Negative figures indicate net sales by the United States) {In millions of dollars] 
{In millions of dollars at $35 per fine troy ounce] SR Si 
—- yon - Rae- 
end o ri et | mar 
} Other Asia Union - Increase gold im-|gold: rd Domes- 
Year or Uru- | Vene- | om aM . aN Period — port or | crease “ ~ 
uarter uay | zuela mer- ;. | Sout other a. + 
q guay ica | Oceania! Africa Treas- | popqj1 | stock ey : “ian tion 
™ (-) 
0 re —37.9| —73.1| —27.8|3 —188.3 A 3.7 
See? —4.9) -—9.2) 25.0 i3.7). 96.55 32-9:4 2068. ....%.. 21,938) 21,981] —757.9| 68.9] —803.6| 48.3 
1947. 25.1) —3.7 79.1 1.0) 256.0; 11.9 | 1044........ 20,619] 20,631] —1,349.8| —845.4| —459.8| 35.8 
, rr 10.7} —108.0 13.4 —4.1| 498.6 6.9 | 20 ,065| 20,083 —547 .8| —106.3} —356.7| 32.0 
1949. }—14.4) —S0.0) —7.5) 52.1) 195.7) ~—1.6 | 1946........ 20,529] 20,706 623.1] 311.5] 465.4) 51.2 
Swabian ens | —64.8 17.2] 35.4) 13.1]¢—47.2 | 1947........ 22,754) 22,868] 22,162.1|1,866.3| 210.0) 75.8 
(a aE | 22.2 —.9| —17.2| §—50.1 52.1|* —84.0 SS wicwa'e a 24,244) 24,399) 1,530.4/1,680.4) —159.2) 70.9 
1952 | 14.9]....... —25.1 —7.0) 11.5) ~2.0 | 1949........ 24,427) 24,563 164.6] 686.5} —495.7| 67.3 
1953 |—15.0 —3 8 —6.1)....... OOD FCB o's ook oe 22,706] 22,820) —1,743 .3| —371.3|-1,352.4| 80.1 
a Pe —5.0} —30.0 17.2 —10.4)......- ~.4 aaa 22 ,695| 22,873 52.7| —549.0 617.6) 66.3 
| eT 23,187| 23,252 379.8) 684.3) —304.8| 67.4 
1953 | DRY vbce¥sx 22,030} 22,091) —1,161.9 2.2|-1,170.8| 69.0 
SUGEs cc tices 21,713) 21,793 —297 .2 16.6] —325.2| 65.4 
[ee Ol eee —3.6 . } ese Aa 
Apr.-June...... << ares ebieks | eS Sry 1954—May..| 21,973] 22,039 —44.1 1.2 —48.4 5.0 
July-Sept....... tees —.1 1.4)... 0.06 J eee June..| 21,927] 22,027 —11.6 3.3} —16.9) 6.1 
eee ‘ pdeniiiol —.1 ee —9.9 July 21,908] 21,960 fit, 5 1.S) —%2.7 6.1 
Aug...| 21,809] 21,897 —63 .6 1.7 —65.4 5.8 
1954 Sept...| 21,810) 21,863 —33.6 1.1 —34.6 $.3 
Oct....} 21,759 21.827 —36.7 1.6 —34.6 5.6 
Jan.-Mar.........] ~S.@].<..5.. 13.2 a thd ee ee Nov...| 21,710] 21,791 —35.9 1.5) —36.7| 5.6 
Apr.-June........| —30.0 eo Sey reer —.1 Dec... .| 21,713] 21,793 2.6 7 1.8) 5.8 
July- Sh. & puncte | o* aces os ‘ wR Et Seabees ob ous 
Oct.-Dec.. . 2 ees Cee 1.9 ne —.4 | 1955—Jan.. | 21,714] 21,786 —7.3 2.2} -9.7) 5.0 
| Feb...| 21,716) 21,788 1.6 3.2 — .8 4.8 
1955 | Mar...| 21,719} 21,763 —24.7 2.7 —27.7 5.4 
m Apr...]| 21,671} 21,724 —39.4 2.5 —41.8 5.0 
Jan.-Mar......---)s++ees}eeeeees 3.4 —.1]....... —2.7 May. .|?21,674/?21 ,726 °2.7| @) 4-1.0) @ 
1Includes Bank for International Settlements. »Preliminary. 
2Includes sale of 114.3 million dollars of gold to Italy. 1See footnote 2 on opposite pa: 
8Includes sales of 185.3 million dollars of gold to China. 2Change includes transfer & O57. 5 million dollars gold subscrip- 
4Includes sales of gold to Egypt as follows: 1950, 44.8 million tion to International Monetary Fund. 
dollars; and 1951, 76.0 million. 3Not yet available. 
8Includes sales of 45.0 million dollars of gold to Indonesia, 4Gold held under earmark at the Federal Reserve Banks for foreign 
account, including gold held for the account of international institu- 
tions, amounted to 6,890.0 million dollars on May 31, 1955. Gold 
under earmark is not included in the gold stock of the United States. 
Note.—For back figures and description of statistics, see Banking 





and Monetary Statistics, Table 156, pp. 536-538, and pp. 522-523. 
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INTERNATIONAL BANK FOR RECONSTRUCTION AND DEVELOPMENT 
AND INTERNATIONAL MONETARY FUND 
[End-of-month figures. In millions of dollars} 


























































































































1955 1954 1955 1954 
International Bank Monetary Fund 
Mar. | Dec. | Sept. | June | Mar. Jan. | Oct. | July | Apr. | Jan. 
Dollar deposits and U. S. securities 485 466 478 415 468 SS ee ere ee 1,744) 1,734) 1,733) 1,719) 1,702 
Other currencies and securities! .| 1,001] 1,010} 1,049} 1,034 990 Currencies:! 
Effective loans? biGwita toceoeane 1,694] 1,738] 1,620] 1,663) 1,562 Sy EN bot ss ones ds 1,567} 1,574] 1,472) 1,408) 1,386 
TS. | cegknccecbeds 35 37 33 31 33 LS. ERR a TE 4,734) 4,738) 4,746) 4,824) 4,847 
IBRD bonds outstanding....... 838 849 850 777 742 Unpaid member subscriptions. . . 798 798 892 889 796 
Undisbursed loans............. 386 420 336 380 357 Member subscriptions.......... 88 ,853| 8,853) 8,853) 8,849) 8,739 
Other liabilities. .............. 11 11 9 10 7 Accumulated net income....... —10 -9 -9 —8 —8 
Dt Rsthgoweweeeceeteus ee 174 165 154 146 137 
DE Jee eh codesteqeas 60 1,806} 1,806) 1,831] 1,830) 1,808 
Cumulative net drawings 
Sub- on the Fund!° 
Loans as of April 30, 1955 scrip- 
tion 
| a Country® Quota | paid 1955 1954 
ae in ae Mi 
Country‘* gold 
Prine | Dis- | Undis-| Re- Mar Feb Jan Mar 
cipal | bursed | bursed | paid | Sold 4 ~~ ee ve 
Total 
others! a 150 37.5 65.5 65.5 65.5 65.5 
Colombia........ 50} 12.5 YY ay ee * Pee 
| PNG « ooce §25 108.1 105.0; 105.0} 105.0 125.0 
Australia...... 258.5) 195.3 63.2 195 3| 11.2 Germany....... 330 33.0 | —49.5) —49.5| —49.5) —4.4 
Belgium....... 106.0 88.0} 18.0) 2.0 86.0} 17.9 OS SSS 400 27.5 27.6 53.3 53.3 63.8 
a 194.1 139.8 54.3 o.5 ) 20.7 4.0 Indonesia........ 110 15.5 15.0 15.0 SE Baws ooten 
ES 37.3 18.1) 19.2} 39} 14.1 ae OS SEES, ee 250 62.5 62.4 62.4 62.4 62.4 
Colombia....... 78.8 45.4) 33.4) 4.6 40.8). ; PEED ccccctess 90 22.5 22.5 22.5 5 Se 
Denmark 40.0 40.0 . ts | 38.5 1.3 _ | EPS 43 10.8 20.0 20.0 20.0 27.0 
i. <26 6 50.1 33.9} 16.1; 5.2 . 4 ae United States....| 2,750 | 687.5 | —419.0| —450.7| —461.6|] —605.9 
France. 257.5} 251.0) 6.5} 6.8] 244.2) 23.2 
Pee 126.0 56.7) 69.3) 14.5 | 42.2) mh, 
i é ¢d¢nbe oes 40.2 21.7] 18.5]... 21.7) 6.1 1Currencies include demand obligations held in lieu of deposits. 
chs <betde 141.3 84.5) 56.8} 3.8 | 80.7) 2.6 ?Represents total principal of authorized loans, less loans not yet 
Netherlands....... 221 3 221.5 ....|132.6 88.8) 8.8 effective, repayments, the net amount outstanding on loans sold or 
ts Jinchees 50.0 25.0) 25.0) 25.0} 2.0 agreed to be sold to others, and exchan; “r adjustment. 
Pakistan....... 44.5) 28.6) 15.9) 2.3 | 26.3) aa 3Excludes uncalled portions of capital subscriptions. 
te ce an ees 31.0} 4.5} 26.5 4] 4.0! 1.6 *Loans to dependencies are included with member. 
Thailand..... 25.4 23.5 1.9 7 | 22.8 5Includes also effective loans agreed to be sold but not yet disbursed. 
61.0 32.5) 28.6 ain 32.2).. *Includes 159 million dollars in loans not yet effective. 
Union of S. Africa 110.0} 105.9) 4.1; 1.3 | 104.6) 6 7Includes 84 million dollars not guaranteed by the Bank. 
United Kingdom. . 0 20.5) F.5....... @H 6.5 8Includes 125 million dollar subscription of withdrawing member 
heh nape e 33.0) 30 . 9) 2.1) 8 | 30.0} 5 (Czechoslovakia). 
Vugoslavia....... 60.7 54.0) 6.7) 3.1 | 50.9]... ®Includes countries having cumulative net drawings of 10 million 
EE ela 131.4) 73.4) 58.0) 9.2| 64.2) 2.5 | dollars (+ or —) on the latest date. 
SEP ESE a Pas —|———— 10 Represents for each country purchases of other currencies from 
_ 0 a Pee 164 3 1,614.6) a 1 418 — 2 Fund less purchases of own currency by it or other countries. 
| | | 
CENTRAL BANKS 
Assets of issue Assets of banking so hittes : 
department department Liabilities of banking department 
Bank of England Note 
(Figures in millions of Notes | Die — Deposits Other 
pounds sterling) Gold! Other ond counts Securi- liabili- 
assets coin and ad- ties . ties and 
vances Bankers’ | Public ECA Other | capital 
1948—Dec. 29 ....... 2 1,325.0 36.1 16.7 401.1 1,293.1 314.5 11.7 17.4 92.1 18.1 
1949—Dec. 28 ....... 4 1,350.0 33.7 14.8 489.6 1,321.9 299.2 11.6 97.9 111.2 18.1 
1950—Dec. 27 ...... 4 1,375.0 19.2 29.2 384.0 1,357.7 313.5 15.4 4 85.0 18.1 
1951—-Dec. 26 ...... 4 1,450.0 14.1 18.2 389.2 1,437.9 299.8 13.4 6 89.8 18.1 
1952—Dec. 31 ...... 4 1,575.0 51.3 11.2 371.2 1,525.5 302.8 10.0 24.3 78.5 18 1 
1953—Dec. 30 ...... 4 1,675.0 57.8 4.9 338.1 1,619.9 290.2 14.9 708 70.4 18.2 
1954—May 26 ....... 4 1,625.0 14.7 7.0 352.5 1,613.4 267.8 14.0 4.6 69.8 18.0 
EE Scseess « 4 1,675.0 30.2 11.7 374.6 1,647.4 307.7 10.6 8.7 71.3 18.2 
| Speneee 4 1,750.0 36.8 8.2 338.7 1,715.8 269.1 14.8 10.2 71.3 18.3 
a =a 4 1,700.0 48.7 7.0 310.1 1,654.0 267 .2 14.6 1.7 63.8 18.4 
 « epee 4 1,675.0 42.3 6.5 337.6 1,635.4 276.1 16.4 6.3 69.0 18.5 
 & 2 4 1,675.0 41.7 2.1 351.1 1,635.9 295.6 9.8 6.3 65.4 17.8 
Di. akeee o« 4 1,675.0 25.9 4.5 374.9 1,651.9 293.7 11.7 9.6 72.3 17.9 
 MPbbh éwconed 4 1,775.0 26.0 8.9 350.7 1,751.7 276.1 15.4 9.6 66.3 18.1 
1955—Jan. 26......... 4 21,725.0 62.8 16.4 298.0 1,664.9 251.9 16.3 4.7 85.9 18.3 
PS oe bb cece 4 1,725.0 68.8 52.4 248.1 1,658.9 271.1 11.3 4.7 63.7 18.4 
aR 4 1,725.0 31.5 16.1 328.8 1,696.3 275.7 11.7 4.1 66.4 18.5 
ky 4 21,750.0 21.3 18.0 319.2 1,731.5 253.9 18.6 4.6 63.6 17.8 






































1On Sept. 19, 1949, the official buying price of the Bank of England for gold was increased from 172 shillings and threepence to 248 shillings 
per fine ounce. For details regarding previous changes in the buying price of gold and for internal gold transfers during 1939, see BULLETIN for 


March 1950, p. 388, footnotes 1 and 4. 
2Fiduciary issue decreased by 50 million pounds on Jan. 20 and increased by 25 million on Apr. 6. For details on previous changes, see 


BULLETIN for February 1955, p. 226 
Note.—For back figures, see Banking and Monetary Statistics, Table 164, pp. 638-640; for description of statistics, see pp. 560-561 in same 
publication. For details relating to individual items, see BULLETIN for April 1955, p. 442. 


724 FEDERAL Reserve BULLETIN 





CENTRAL BANKS—Continued 







































































Assets Liabilities 
Dominion and provin- 
Bank of Canada _ cial government Deposits — 
. . one terling securities er 
(Figures in millions of : steas 
: and United Other Note liabilities 
anadian dollars) Gold? States assets | circulation - ; ond 
ollars . ominion capit 
= Other Chartgeet govern- | Other 
ment 
sss eae 156.8 1,157.3 688 .3 29.5 1,129.1 §21.2 153.3 29.8 198.5 
0 Ul Eee ee ee 1.0 1,197.4 708 .2 42.1 1,186.2 565.5 60.5 93.8 42.7 
i Mien ans we bak at nehabe ewe 2.0 1,022.0 858.5 43.7 1,211.4 536.2 68.8 67.5 42.4 
2 ere Serer. 4 1,233.7 779.1 45.4 1,289.1 547.3 98.1 81.0 43.1 
el ee Serer 74.1 1,781.4 227.8 42.5 1,307.4 541.7 30.7 126.9 119.2 
0 SS RS eee 111.4 1,229.3 712.5 297.1 1,367.4 578.6 24.7 207.1 172.6 
SSP - = een 117.8 1,141.8 1,049.3 135.2 464.2 619.0 94.9 66.1 200.0 
Se rr Serre 77.1 1,459.8 767.2 77.3 1,561.2 626.6 16.2 44.5 132.9 
1953—Dec. 31....... oparecneewe 54.9 1,376.6 893.7 112.0 1,599.1 623.9 51.5 29.5 133.1 
DS PP er eee 61.5 1,740.4 520.5 103.2 1,546.6 589.3 143.8 30.3 115.7 
EE Ge Bh:cevee henEbeeteondad 54.2 1,568.5 702.0 112.9 1,553.5 624.4 99.0 41.4 119.2 
, S eee Gye ear 53.6 1,651.2 502.3 109.9 1,572.1 543.9 50.5 30.9 119.5 
SS ere ee Te 56.9 1,669.9 502.4 77.2 1,573.0 531.0 49.6 31.5 121.3 
ft EP Sa 57.9 1,660.8 545.6 73.3 1,585.3 521.4 81.8 25.8 123.2 
eR Sp ee 52.3 1,438.2 809.9 105.5 1,579.8 595.2 49.8 31.4 149.5 
i, Mic cnse¢eshe sche ocgueen 57.7 1,444.3 837.5 85.1 1,587.1 528.8 141.1 36.0 131.5 
Sh, Mod ctewbns cocks cteteaka 54.2 1,361.5 871.1 114.1 1,623.5 $29.6 56.3 30.5 161.0 
i Ree eee 51.5 1,249.8 876.0 87.7 1,545.9 528.7 56.5 38.6 95.4 
Se ae eer 52.4 1,320.6 815.1 82.1 1,541.7 503 .8 63.2 47.3 114.1 
RE Ms ca ticeaen ale sae are ace 50.8 1,325.6 821.6 101.4 1,552.9 541.9 57.5 42.7 104.3 
Apr. 30 P ons 59.0 1,385.5 808 .4 123.6 1,579.3 570.7 50.8 40.5 135.2 
Assets Liabilities 
Bank of France 
Domestic bills genecee Deposits her 
(Figures in Foreign Other Note liabil- 
millions of francs)| Gold? ex- assets circula- ities 
change Ose tion Covers and 
oo o.- on Special | Other | Current} Other ment ECA Other | capital 
1945—Dec. 27...|129,817 68 | 17,980 303 25,548|....... .|445,447 24,734| 570,006) 12,048 | ....... 57,755 4,087 
1946—Dec. 26...| 94,817 7 | 37,618 3,135 76,254) 67,900 |480,447 33,133) 721,865 . oo» ee ‘ 7,213 
1947—Dec. 31...| 65,225 12 | 67,395 64 | 117,826)147,400 {558,039 59,024} 920,831 fae 82,479 | 10,942 
1948—Dec. 30...| 65,225 30 | 97,447 8,57 238 ,576|150,900 |558,039 57,622| 987,621 2 eee 171,783 | 16,206 
1949—Dec. 29...| 62,274 | 61,943 |137,689 | 28,548 | 335,727|157,900 {560,990 | 112,658)1,278,211| 1,168 | ....... 158,973 | 19,377 
1950—Dec. 28...|182,785 [162,017 |136,947 | 34,081 | 393,054/158,900 |481,039 | 212,822)1,560,561 70 | 15,058 |161,720 | 24,234 
1951—Dec. 27...|191,447 | 28,320 |234,923 | 31,956 | 741,267|160,000 |481,039 | 190,830/1,841 ,608 29 | 10,587 |166,226 | 41,332 
1952—Dec. 31...|200,187 | 31,068 |274,003 | 57,042 | 937,459|172,000 |479,982 | 159,727|2,123,514 27 897 |137,727 | 49,305 
1953—Dec. 31...|/201,282 | 15,421 |292,465 | 61,108 | 891,560/200,000 |679,849 69 ,964/2 ,310,452 21 2,061 |142,823 ,292 
1954—May 26...|201,282 | 31,344 |208,288 | 26,612 | 934,538|195,000 |651,849 | 210,331|2,272,409 17 134 |128,816 | 57,869 
June 24...|201,282 | 34,133 |217,399 | 18,317 | 946,002/195,000 |656,749 | 185,682/2,270,081 84 202 |119,155 | 65,043 
July 29.. [201,282 | 37,884 |264,197 | 12,206 |1,018,726/195 ,000 |652,449 | 196,282/2,386,357 70 348 |132,203 ,047 
Aug. 26...|201,282 | 41,059 |265,330 5,129 ,146]195 ,000 |648,049 | 191,874/2,333,133 100 83 |128,178 | 66,377 
Sept. 30...|201,282 | 45,117 |262,922 | 15,058 |1,030,309/195 ,000 |634,749 | 224,089/2 443,797 6 90 |105,192 | 59,441 
Oct. 28...|201,282 | 48,971 {264,861 | 32,697 |1,027,934/195 ,000 [626,249 | 218,288/2,428,122 93 98 |119,406 | 67,563 
Nov. 25.../201,282 | 51,939 |224,487 | 44,593 |1,013,121/195,000 |619,549 | 218,584/2,386,103 65 3,304 |106,920 | 72,162 
Dec. 30...|201,282 | 57;291 |236,765 | 48,925 |1,130,183/195 ,000 |617,649 | 277,215/2,538,455 76 3,744 |154,100 | 67,935 
1955—Jan. 27...|201,282 | 60,482 |226,244 | 46,054 |1,063,937|190,000 |592,249 | 286,200/2,472,650 97 3,733 |125,962 | 64,006 
Feb. 24...|201,282 | 66,689 |172,750 | 40,224 |1,062,552|190,000 |617,649 | 306,480/2 ,482 ,667 61 137 }121,699 | 53,062 
Mar. 31.../201,282 | 86,467 |160,613 | 32,564 |1,138,808]190,000 |597 ,449 | 353,285|2,583,654 24 7,351 {115,374 | 54,064 
Apr. 28...|201,282 |121,962 |200,233 | 28,526 |1,113,385|190 000 |546,749 |3336,294|2 ,544,115 51 11,302 |128,552 | 54,410 












































1On May 1, 1940, gold transferred to Foreign Exchange Contro! Board in return for short-term Government securities (see BULLETIN for 
July 1940, pp. 677-678). 

2For details on devaluations and other changes in the gold holdings of the Bank of France, see BULLETIN for September 1951, p. 1211; Sep- 
tember 1950, pp. 1132 and 1261; June 1949, p. 747; May 1948, p. 601; May 1940, pp. 406-407; January 1939, p. 29; September 1937, p. 853; and 
November 1936, pp. 878-880. 

3Includes advance to Stabilization Fund, amounting to 198.0 billion francs on Apr. 28. 

Note.—For details relating to individual items, see BULLETIN for April 1955, p. 443. For back figures on Bank of Canada and Bank of France, 
see Banking and Monetary Statistics, Tables 166 and 165, pp. 644-645 and pp. 641-643, respectively; for description of statistics, see pp. 562-564 
in same publication. For last available report from the Reichsbank (February 1945), see BULLETIN for December 1946, p. 1424. 
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1955 1954 1955 1954 
Central Bank Central Bank 
(Figures as of last report (Figures as of last report 
date of month) Apr. Mar. Feb. Apr. date of month) Apr. Mar. Feb. Apr. 
Central Bank of the Argentine Bank of the Republic of Colom- 
R blic (millions of pesos): bia—Cont. 

id reported separately........ 1,623} 1,623) 1,623 1,623 Loans and discounts......... 596 , 232/644, 520/552 ,944| 330,917 
Other gold and foreign exchange.| 1,133) 1,195) 1,197 1,853 Government loans and securities |456 ,051/333 ,685|311,817| 257,504 
Government securities.......... 4,067} 4,265) 4,235 3,834 Other assets............. 135, 185}148 ,620}106 ,419| 124,724 
Rediscounts and loans to banks..| 74,129) 72,770) 71,123) 61,532 Note circulation. ........... 617 , 254/624, 736/651,156|) 595,177 
I. ios. oe owe ewe ves 381 440 386 249 Es tS oie Ga 6b 6 80 666 , 333/602 ,952|522,256) 413,041 
Currency circulation............ 31,302} 31,489) 31,526) 26,051 Other liabilities and capital. . . 176, 320)172 ,350|146,974| 102,519 
Deposits—Nationalized......... 44,394] 43,340) 41,836) 38,302)\Central Bank of Costa Rica 
Other sight obligations........ 635 543 443 565}| (thousands of colones): 

Other liabilities and capital ‘ 5,004; 4,921 4,761 4,173 OE eR ee 11,503} 11,503) 11,503 11,503 
Commonwealth Bank of Aus- Foreign exchange... as 129 010/118 ,046/113 ,008) 105,349 
tralia (thousands of pounds): Net claim on Int’l. Fund?..... 7,032| 7,032} 7,032 7,032 
Gold and foreign exchange. .... . 378 ,687|394 , 539/405 ,585| 539,055 Loans and discounts......... 70,418] 78,215) 90,041) 91,625 
Checks and bills of other banks..| 8,684] 7,990) 5,783} 10,050 I ied eh wens than 6h 5,828] 6,328] 4,786]...... 
Securities (incl. Government and  {  ~ S lary 25,778] 25,864] 25,072} 27,324 
_ ae 454, 166/442 , 554/432 ,914| 402,491 Note circulation. ............ 157 ,943}159 ,300/164,829| 135,930 
Other aseets.............-... 91 ,810|100 164) 95,958] 79,360 Demand deposits............. 59,148} 55,859) 55,480) 77,424 
Note circulation. . ; 367 ,327|360 ,077|353 ,827| 349,613 Other liabilities and capital. . . 32,478} 31,829) 31,133} 29,479 
Deposits of Trading Banks: National Bank of Cuba 
RE A a a 295 ,670|295 ,670|295 ,670| 373,920)| (thousands of pesos): 
RD eee -«+-| 26,716] 37,202) 34,930} 34,364 eh hs ates a hae a 185,875|185,875| 185,748 
Other liabilities and capital. . . . .|243/634|252.298|255,813| 273,059 Foreign exchange (net)........ ; 105,000} 93,309} 37,989 
Austrian National Bank (millions Foreign exchange (Stabilization 
of schillings): Ny ask ds wes Foanee bea e 196 ,603|198 ,629| 286,782 
ES ae ae ee 556 556 556 186 ES 7 aes oan . | eee 7,616 
Foreign exchange (met).....-. 8,116} 8,352) 8,545 8,164 Net claim on Int'l. Fund?..... : 12,512} 12,512 12,512 
Loans and discounts a 5,208} 5,170) 5,137 5,459 Loans and discounts.......... 67,022} 55,212} 45,922 
Claim against Government... wi 1,762] 1,774) 1,774 1,780 Credits to Government....... ; 71,892} 69,380) 36,162 
Other assets biwe se 377 378 376 35 I, os cache nas eens 78,158] 78,154) 68,656 
Note circulation. .... oe. 12,145] 12,062) 12,028 10,544 Note circulation. ............ 431 ,279|421,291| 426,498 
Deposits—Banks.... vate © 1,690} 1,860) 2,044 2,562 RRR oA EE 265 , 894/252 ,593) 238,079 
SES idedese. 501 613 595 757 Other liabilities and capital. 19,890) 19,188) 16,810 
Blocked......... 1,683} 1,695) 1,723 1,761||National Bank of Czechoslovakia ? | 
National Bank of Belgium National Bank of Denmark 
(millions of francs): (millions of kroner): 
DC. LCi eh od oo 2's.5'> <2 41,938} 41,203) 39,834 39 ,380 0 RCE a : 68 68) 68 69 
Foreign claims and balances (net).| 12.180] 12.535] 12,419] 12,335 Foreign exchange......... 705 6931 693 1,010 
Loans and discounts 5,890} 7,920) 5,815 5,655 Loans and discounts......... 241 239 173 193 
Consolidated Government debt 34,660] 34,660) 34,660) 34,660 Securities. .... 473 474 475 503 
Government securities... . 8,823} 7.994) 8,722 7,812 Govt. compensation account. 3,144) 3,144) 3,147 3,233 
Other assets EN 5,004] 4,935) 4,666 4,450 Other assets. On Seas 588 480) 638 121 
Note circulation............ 103 ,811}104,039|101,265| 98,157 Note circulation........... 1,986] 1,97 3| 1,983 1,981 
Deposits— Demand. oe 1,600) 2,176) 1,745 1,989 Deposits—Government..... 1,300} 1,298) 1,297 1,374 
ECA a ae 96 96 96 115 Other..... 1,732 1,630) 1,645 1,548 
Other linbilitice and ‘capital ‘'—r 2,988} 2,937) 3,009 4,031 Other liabilities and capital . 202 198) 209 226 
Central Bank of Bolivia—Mone- (Dec. ‘Central Bank of the Dominican 
tary dept. (millions of bolivianos): 1954)* Republic (thousands of pesos): 
Gold at home and abroad..... Asis ot ‘ 1,134 1,903 A Sn bch ctvhes cd natts 12,076) 12,076} 12,076) 12,076 
Foreign exchange (net). ..... ae : 1,469) 112,745 Foreign exchange (net) . r 11,815} 12,818] 14,137} 25,358 
Loans and discounts.......... 7 26 ,076 6,411 Net claim on Int'l. Fund? 1,250} 1,250) 1,250 1,250 
Government securities....... Siw, eh a% 2,505 2,505 Loans and discounts........ 3,999} 3,957) 3,422 1,661 
Other assets e o ee aS 802 235 Government securities 8,390} 8,890) 8,890 9,420 
Note circulation. ............ abuses ...| 21,120) 13,779 Other assets....... pr? 14,574} 14,448) 14,247 6,807 
 ~ | aa vay ake sao 7,096 3,309 Note circulation. HGnads 41,391) 41,002) 40,575} 35,703 
Other liabilities and capital. ae sia 3,769 6,710 Demand deposits. , 8,706] 10,004) 11,089) 18,842 
Central Bank of Ceylon (thousands Other liabilities and ‘capital. 2,508} 2,434) 2,358 2,028 
of rupees): ‘Central Bank of Ecuador 
Foreign exchange...... .....|580,525]565 ,657|577 ,008| 391,747|| (thousands of sucres): 
Advances to Government. , vr : 100 CU Ah. chee pb ss cde bus 343 ,321}343 ,229)342,954| 342,395 
Government securities......... 22,918} 18,043) 24,016) 79,327 Foreign exchange Sree 94,393) 82,894/138,186) 59,353 
es 8,634) 4,501) 3,251 3,820 Net claim on Int'l. Fund?..... 18,757] 18,757] 18,757) 18,757 
Currency in circulation. .... 385 , 2611379 ,6791368 ,179| 355,713 Credits—Government...... 364 ,358)403 ,125|370,478) 372,967 
Deposits—Government....... 75,034) 61,279] 52,805 700 OER. cece cccces 221 , 193/207 689/168 ,370) 173,355 
eee 100 ,833| 97,525|134,450| 73,283 ee eee 223 315/211, 565/219,352) 193,856 
Other liabilities and capital 50,949] 49,719] 48,842) 45,298 Note circulation. . 634 ,668/628, 647/646 437} 593,720 
Central Bank of Chile (millions Demand deposits— Private banks.|219 845/205 .597|204,907| 179,392 
of s): i ssewess 168 ,358)201 ,286|172,195] 167,736 
RR a ere ; 5,747| 5,746) 5,744 5,661 Other liabilities and capital... .. 242 ,467/|231 ,729|234,558) 219,834 
Foreign exchange (net). ; 504} 71,694} 1,569 538||\National Bank of Egypt (thou- 
Discounts for member banks. . . 4,238} 4,047| 4,602 2,490 ounde of pounds): 
Loans to Government...... 15,885} 15,885) 15,885 11,509 ES CSS ee Oe eee 60,553) 60,553) 60,553 60,553 
Other loans and discounts..... 13,444) 11,724) 10,160 7,543 Foncign SO RS ae 180,795|179,292|179,400| 24,301 
Other assets........... aon 3,784) *3,665| *3,209 3,590 Egyptian Govt. securities....... 74,499/105 ,155}105,151| 247,804 
Note circulation. ............. 32,239) 30,550) 28,192) *20,519 Clearing and other ~aaeebeeed —11,323) -8,375| -7,286)........ 
Deposite—Bank............... 4,272 3,568) 4,824 5,016 Loans and discounts......... 20,661} 2 2,242) 25 ,284 13,656 
EAS a taiws'ecwad 2,246} 2,322) 1,668 621 Advances to Government....... he bbb c omches ge ezekewese ss 
Other liabilities and capital... .. 4,846] 6,320) 6,485 "5,176 en i ed ct ccaces 2.389) 1, wal 1,562 1,617 
Bank of the Republic of Colombia Note circulation . bdwkescs cos 172 ,920)173,133|179,195| 169,070 
(thousands of pesos): Deposits—Government......... 58,360} 94,358) 94,079) 61,109 
Gold and foreign exchange..... [248 ,058/248 ,834|324,826| 373,216 . See oar 78,521) 75,028) 74,289) 108,579 
Net claim on Int'l. Fund?....... 24,380) 24 , 380) 24,380} 24,377/| Other liabilities ‘on capital. . 17,773) 17,990) 17,099 9,172 
*Latest month available. ‘Revised. 


1 Represents chiefly bills secured by stocks of mined tin not yet sold in world markets. 

2 This figure represents the amount of the country's subscription to the Fund less - bank's local currency liability to the Fund. 
3For last available report (March 1950), see BULLETIN for September 1950, p. 1262 

*Beginning December 1954, includes foreign government securities formerly shown with Egyptian Government securities. 


726 FeperaL Reserve BULLETIN 














NE ww VI 


-— Se) oe 


SS 








errr 


CENTRAL BANKS—Continued 






























































1955 1954 1955 1954 
Central Bank Central Bank 
(Figures as of last report (Figures as of last report i 
date of month) Apr. Mar. Feb. Apr. date of month) Apr. Mar. Feb. Apr. 
Central Reserve Bank of El Salva- Bank Indonesia—Cont. 

dor (thousands of colonen): Note circulation. ........-.0.; 7,614] 7,428) 7,464 5, oH 
Gold..... W606 Se 71,507| 71,568) 71,653) 72,358 Deposits—ECA.............. 495 495) 495 
Foreign exchange a aa 64,511] 65,839) 68,563} 75,731 Se SS 2.211} 2,184) 1,951 as 429 
Net claim on Int'l. Fund!. 1,569} 1,569} 1,569 1,567 Other liabilities and capital . 809 813 669 590 
Loans and discounts ‘ 34,158) 30,462) 36,974 7,551|\Central Bank of Ireland Aaonsnads 
Government debt and securities 15,297) 15,939) 9,214) 14,425]| of pounds): 

Other assets............ Paige 7,075} 6,686] 6,879 5,544 SERS Or diuas 000 saunariesee 2,646] 2,646) 2,646 2,646 

Note circulation. .......... 98,095) 99,861|104,033} 97,57 Sterling en. > educeenech< 69,952! 71,339] 70,946) 65,574 

Deposits 87 ,003| 83,319] 82,104) 71,068 Note circulation.............. 72,598! 73,985) 73,592) 68,220 

Other liabilities and capital. . 9,019} 8,882) 8,714 8 ,533||Bank ¢ Italy (billions of lire): 

Gan of Gentané Gaiiiees ai mad | «... 3). beet OR Se eso cee nek deh es dane 4 4 4 4 

kaa): Foreign exchange ET ee 66 69) 74 67 
EE ee re 6,891} 6,909) 6,909 5 ,862 Advances to Treasury........ 567 567 567 567 
Foreign assets (net)........... | 29,771] 30,260) 29,416) 13,739 Loans and discounts.......... 393 378 435 343 
ee OS errr S 3,653) 4,734) 4,437 9,940) Government securities......... 350 362 348 290 
Loans and discounts... . | 39,100} 35,787) 33,974) 36,309 COGS I ais onc drneccers 765 802 764 713 
Securities 2,096} 2,157) 2,184 2,192 Note circulation.............. 1,422} 1,434) 1,435 1,343 
GID, 2 dk <tc 20m igese< |} 1,984) 2,010) 2,108 2,354 settee nee SNe Ss 50 48 43 47 
Note circulation 49,713) 48,746] 48,151) 45,508 TS es 61 61 56 54 
Deposits | 18,782] 20209] 18.979] 10,268 Other 483} 502} 514 421 
Other liabilities and capital | 15,000) 12,902} 11,899) 14,62 Other liabilities and capital. 129 137) 143 119 

Bank of German States? Bank of Japan (millions of yen): 

(millions of German marks): ONO: van pins sages urs caneks 448 448) 448 448 
Gold ; | 3,033) 2,998) 2,898 1,738 Advances to Government. . 1,250) 2,050) , 283 1,400 
Foreign exchange 8,606} 8,610) 8,599 7 , 8 Loans and discounts. ..........|224,919|272 080! 983118 438 ,937 
Loans and discounts | 1,581] 2,192) 1,638 1,781 Government securities. ..... 429.798 482) 238|399 , 133) 209,937 
Loans to Government. . 4,524) 4,385) 3,138) 5,134 LS soos sae chivoate 110,920/117.161, 92.694} 103,270 
ee 897 955 a 128) 786 Note circulation.............. 550, 534|530.7 703/546. 922) 543,973 
Note circulation — 12,642) 42,477 0,738) 11,588 Deposits—Government........ 46.018 180.816) 56,546 42,200 
Deposits—Government. rr | £8,072: 1.2068 " ,060 1,18 RE SS EE 78,142) 71.355| 77.976) 77,223 

Ny tac ane | 2,890] 3,094, 3,445 2,438 Other liabilities............... 92.641| 91.474, 95,228} 90,537 
Other : | 277 537 336) 276||Bank of Mexico (millions of pesos): " | 

Other liabilities and capital . |} 1,760) 1,807) 1,822 1,758 Monetary reserve® 1,524} 1,539} 1,520 1,229 
Bank of Greece? (millions of drach. | “Authorized” holdings ‘of secu- ) 

mae): CER. 9 BN 4,129] 3.763) 3,777 3,335 
Gold and foreign exchange (net) | | §,295 45,171 Bills and discounts............ 620 779) 715 857 
Loans and discounts we | 180}. #136 SN ots, «a bane s > ook §26 785) 771 933 
Advances—Government...... 8,577 #8 535 Note circulation............. 4,167] 4,153) 4,205 3,605 

| SRS aa ee | 4,435 43,780 Demand liabilities ...... 1,928} 2.002) 1,876 1,311 

Other assets |} 1,317 41,857 Other liabilities and capital. 703 710 702 1,438 

Note circulation............. | 3.773) 43,443||Netherlands Bank (millions of | 

Deposits—Government } 1,154) #1,509]/ guilders): 

Reconstruction and | Gold. .... 3,030} 3,023) 3,015 2,924 

relief accts... . | 7,054 46,564 Silver (including papeltiesy coin) 19| 16 16 13 

Other | 3.745 42,800) Foreign assets (net) 1,481] 1,489) 1,465 1,410 

Other liabilities and capital | 4,077 45,163 Loans and discounts. ........ 45} 28 51 29 
Bank of Guatemala (thousands of | Govt. debt and securities. .... 800 800 685 914 

quetzales): } SNE ME cc cew dink des oxo ood 437 443) 434 459 
ASS | 27,227] 27,227| 27,227] 27,228 Note circulation—Old........ 28 28 28 30 
Foreign exchange (net) | 22,596] 17,306) 14,505; 23,311 | Ree ep 3,552) 3,527) 3,583 3,267 
Gold contribution to Int'l. Fund . .250) 1,250) 1,250) 1,250 Deposits—Government 735 583 616 618 
Rediscounts and advances 8,632} 10,317} 11 456) 16,558 ere 610 653 653 856 
Other assets ite | 34,825) 36,395) 37,374; 35,567 Other. 644 766 533 761 
Circulation—Notes 49,212] 49.773] 51,136) 53,315 Other liabilities and capital. 244 243 253 217 

oin | 3,739) 3,772) 3,767 3,674||Reserve Bank of New Zealand 

Deposits—Government 9,838) 9.279) 9,095 3,061]| (thousands of pounds): 

Banks 16,521} 13.920} 12,443) 19,178 | Reet eee - 6,161} 6,171 6,168 

Other liabilities and capital 15,220) 15,752) 15,371 24,687 Foreign exchange reserve. “fet hie 45,128) 45,551 83 ,648 

Nationa! Bank of Hungary Loans and discounts... . 31,358; 30,440) "12,442 
Reserve Bank of India (millions of | Advances to State or State un- 

rupees): dertakings. 50,536) 50,503) *55,589 

Issue department: | Investments.......... 33,479) 33,446; 23,902 
Gold at home and abroad 400 400 400 Other assets... 1,755} 1,276 1,569 
Foreign securities. 6,468} 6,632 6,782 Note circulation............. 69 ,865| 68,671] 69,145 
Indian Govt. securities 5,039| 4,477 7 4,213 Demand deposits............ 88 963) 89,305) 104,545 
Rupee coin | .1,022 1 037) a Other liabilities and capital . 9,588} 9,410 9,627 
Note circulation | 12,771) 12,420 12,172)\Bank of Norway (millions of kroner): 

Banking department: | Os @ & tks scl AU ca Bae 203 203 203 218 
Notes of issue department 159 po 204 Foreign assets OTs a4 i 4 6 we —251| —398 —340 26 
Balances abroad 831 655} 740 Clearing accounts (net)...... —42 —51 —57 —39 
Bills discounted soe 45) 112 Loans and discounts. ........ 68 61 55 67 
Loans to Government 9) 8 CR ac ials-enischs an e6% 72 82 44 30 
Other assets 4 189 1,117 1 , 303) Occupation account (net)... .. 5,546} 5,546) 5,546 5,546 
Deposits 1,890} 1,572; 2,002) RE MN id, oo int 5% 000 63 58 53 65 
Other liabilities and ‘capital 399 380 366) Note circulation. ............ 3,099} 3,130) 3,090 2,968 

Bank Indonesia (millions of rupiah):| Deposits—Government. cna e We’ 1,216 952 999 1,699 

Gold and foreign exchange (net). | 1,399] 1,406] 1, 267| 656 SEP 454) 628 639 655 

Loans and discounts he 337 314 393) 581 FOA—MSA....... 520 165 165 146 

Advances to Government |} 9,085} 8,885) 8, 558| 6,374 Other liabilities and capital. . 371 625 612 447 

Other assets. . eoeee 308} 314 361) 235 

| | 














rRevised 


1 This figure represents the amount of the country’s subscription to the Fund less the bank's local currency liability to the Fund. 
2Combined figures for the Bank of German States and the nine Land Central Banks. 


%0On May 1, 


4Figure expressed in billions of drachmae. 
5For last available report (February 1950), see BULLETIN for September 1950, p. 1263. 
®Includes gold, silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities. 


June 1955 


1954, a new drachma equal to 1,000 old drachmae was introduced, changing the ratio from 30,000 to 30 drachmae per U. S. dollar. 
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Central Bank 1955 1954 | Central Bank 1955 1954 
(Figures as of last report — a, _—_—- | (Figures as of last report 
date of month) Apr. | Mar. | Feb. Apr. date of month) Apr. | Mar. | Feb. Apr. 
| | | | 
| 
State Bank of Pakistan (millions of leaals of Sweden (millions of kronor): 
ru ): | ie es 8 ie ee aeons % 569 584 584 481 
— department: Foreign assets (net)............ 860 924 973} 1,357 
Gold at home and abroad... 81 81) 81| 81 Net claim on Int'l. Fund?....... 129 129} 129) 129 
Sterling securities.......... 432 428 428| 499 Swedish Govt. securities and ad- 
Govt. securities. . 1,455) 1,459) 1,459) 1.283 vances to National Debt Office?) 7 939) 2.777) 2,953 2,331 
Govt. of India securities. . 221 221 221 146 Other domestic bills and advances} ~ ‘952 "203 59 471 
ERGMR CUPTORCY......cccccce 300) 300 300 300 TS Glee duas shee 996) 1.055; 1,028 845 
DE tccctseeccccees 48) 47) 48) 55|| ae 4.857) 4.756) 4,793 4,575 
Notes in circulation........ 2,426} 2,440) 2,445) 2.296] Demand deposits—Government. "100 "129 144 321 
Banking department: Other..... 105 06 103 33 
Notes of issue department. . 111 95 92 68 Other liabilities and capital. . . 683 691) 685 686 
Bills discounted............ | ae aes 0 See Swiss National Bank (millions of 
Loans to Government. ..... 64 43| 69! 38|| francs): | 
Other assets 2 eae 329, 396) 392/ 337 BELG Uheit ca tiv abes sees. 6.235) 6,259] 6,269) 6,139 
Dinesithe «mee be 403) 434| 447| 332 Foreign exchange............ 564 ‘561| 576) 484 
Othe liabilities and capital. 102) 100 107| 112) Loans and discounts.......... 110 112! 103) 149 
Central Bank of uay | (Sept. | ! NS os ds cs aatdeces 90 95| 84 75 
(thousands of guaranies) : | 1954)* | Note circulation. ...... nies 5.084, 5.105} 5,045) 4,926 
RE ca isdibescceesedlsccess |.......| 3,984] 2,846) Other sight liabilities... .... 1.719] 1.727| 1,788] 1,722 
a exchange (net)......... Paeinel .-| 58,730) 78,846) Other liabilities and capital 196 196 200 200 
Net claim on Int'l. Fund? ....../..... RE 40 28 Central Bank of the Republic of | | 
Loans and discounts........ os 469,142) 458,941) — (millions of pounds): 
Government loans and securities.|.... || ||... 1489 182] $41 .764), GONG... cccccccsecceces.ce:: 402 402 402 402 
ee ce be cccces |... 2.21368 '608! 165 8191] = exchange and foreign 
Note and coin issue............ 4 604 602) 606,447 RIP ot i a aR a 184 198 199 201 
Deposits—Government........ dies gigs 152,644) 136.544 Loans rm ee | 2.964) 2.898) 2,841 2,124 
Ad i aia’ «es ae 1159 ,663| 159.723)| ae aan ete eat 30 30 30 25 
Other liabilities and ‘capital . Pe wee 472 .778| 345,532 a Sp ae 99 06 102 120 
Central Reserve Bank of Peru Note circulation. ............. | 1,608] 1,575) 1,566] 1,432 
(millions of soles): | Deposits—Gold.............. 154! 154 154 154 
Gold and foreign exchange...... 628| 617 567 413 Sepia 1,373) 1,401| 1,360 836 
Net claim on Int'l. Fund? .... 67 67 67| 67)| Other liabilities al capital 543| 494 493 451 
Loans and discounts to banks. 485| 508 | 546) 508 |Bank of the Republic of Uruguay | (Nov. | 
Loans to Government. hs 1,103} 1,108) 1,091; 4.107|| (thousands of pesos): | 1954)* | 
Other assets.......... aks 77| 64 93) 114] A OG ie b. 344,167) 344,167 
—— circulation . ; coe 1,744, 1,726) 1,737] 1.645 RR A -..| 8,560) 8,647 
te a ws 465 500 440 432 Advances to State and Govern- | 
Ocean liabilities and capital ... 152 138 187| 222 aE FEE tet 147,866) 112,591 
Central Bank of the Philippines Other loans and discounts....... ee "**" "1381 ,889| 372,846 
(Genaente of pesos): CE Sw adaectens 665400. ie _, 559,726] 580,626 
DPA cteanoae en ewrececls ose s 20,116) 20,071} 18,813 I on cseesces ae e 464,796) 451,808 
For n exchange aegis bile atta 343 ,.172|343,169| 426,797 eat ~ ~—yeeee ee oe eee ; 146,586) 147,605 
Net claim on Int'l. Fund?.......|...... @ 8 Yt ee SY ieee = =—— RRR RSS SS son Ni **"1315,871| 316,662 
EES nathicegreceslecaces | 31,420) 41,706] “g'524|| Other liabilities and capital. PHO) Lee. 514,956, 502,803 
Domestic securities peter ea chs ties caek 289 900/282 ,260| 262.640||Central Bank of Venezuela (mil- 
aT Neate |150 ,096/151,694| 164,397|| lions of bolivares): | 
Cireulation--Noies Ae, ST Ae 615 219/621. 208] 606. 2661) EPS Rares 1,233} 1,233} 1,233 1,141 
OE) ae Ses | 85,761) 85,448) 84, 405)| Foreign. exchange is ohne és 331 170 133 381 
Demand deposits..............|...... 1117,383/115,718| 166.621 SEL nue vs deccvecce.s 131 137 134 98 
Other liabilities and capital......|...... | 45,846) 46,031; 53,382 i SEs oo 0cccsicceces 1,051; 1,054) 1,031 1,000 
Bank of Portugal (millions of SN sc ceed sn ccec. 268 282 278 270 
escudos): Other liabilities and capital. 376 204 192 351 
CE as. chat seveye pa, a: 5,551 5,282, National Bank of Federal People’s | 
Foreign exchange (net)........ ery mae 13,214, 13,018|| Republic of Yugoslavia (millions 
Loans and discounts .......... Be 856 630|| of dinars): 
Advances to Government.......|.. 1,398 1,418 Gold -| 4,470) 4,426] 4,400) 4,062 
dd. ccc gcacceoee Bs 1,064 987)! Gold contribution to Int'l. F und 2,369| 2,369} 2,369) 2,369 
SR ; 10,000 9 ,473)| Foreign assets aon 4 43.071| 43,839] 44,978) 37,931 
Demand deposite—Government... ‘ ; | 1,832 1,890 Loans (short-term) .. -|}697 , 239/701 094/699, 565| 618,128 
ECA 26) 6 Government debt (net) : 3.920|-11.431| 22,667) 29,181 
Other..... are * | 8,053 7,792 Other assets : 38,840) 32,988) 27 :108|} 30,686 
Other liabilities and capital ee oe wao's oh ee 2,176 Notes and coin in circulation. ...| 90'084| 851742} 86,781} 69,521 
South African Reserve Bank | | Demand deposits. .. .1174,945|/164,079|175,389| 147,942 
(thousands of erenmed Foreign liabilities ; ca 97,285) 94,527|114,464| 108,897 
a op 73 ,699| 71,855) 71,094) 63,896 Long-term liabilities (net)... .. . .|363 194/366, 101|366,074| 335,551 
Foreign bills see 51,299) 60,539) 67,384) 38,177 Other liabilities and capital. ....| 64,401| 62,836) 58,379) 60,446 
Other bills and loans. ‘ 27,045) 28,131; 22,115| 31,005 |Bank for International Settle- 
a 51,051) 59,117) 46,185) 45,666)| ments (millions of Swiss gold | 
Note > pea Se ekanaden eas 102 ,759|101 ,706|100,951| 97.766|| francs): | 
posits........ a 82 ,559|100 ,027| 88,618) 60,881) Gene O BASS... 6.220002 s000. 626 626} 641 602 
Other liabilities and ‘capital. ‘ 17,775| 17,909) 17,209) 20,097)| Cash on hand and with banks 64 73 60 97 
eee S —— (millions of pesetas): | Rediscountable bills and accept- | 
Pitihutittsescaneaceee 615 615) 613) 596 OE Ere 503) 333 351 433 
Siives ee ay 323) 323 323 336 Time funds at interest......... 188 225) 265 200 
Government loans and securities | 15,916] 15.929] 15,781| 15,931 Sundry bills and investments... | 409 392) 389) 362 
Other loans and discounts... . 27,652| 27,332) 27,638} 23,885|| Funds invested in Germany.... . | 297| at 297) 297 
hth. veds6adaveees 37,530) 36,004) 36,232) 33,709 jf, ihe praia 1| 3) 8 
DIL, on ccccnccecce 42,297 ,986| 41,591) 37,738|| Demand deposits (gold)... .. —— 453) 453} 453} 320 
Deposits—Government......... 3,947) 4,392) 4,859) 3,865)| Short-term deposits: 
Other....... 3,562} 3,308) 3,353) 3,389) Central banks—Own account..| 1 081] 942| 1,000) 1,131 
Other liabilities and capital. . 32,230) 30,515) 30,785| 29,465 a 37 37) 37) 37 
| Long-term deposits: Special. .... 229 229 229) 229 
Other liabilities and capital... .. 287) 286| 287| 282 
' | . ' 








* Latest month available. * Revised. 

10On Aug. 19, 1954, gold revalued from 0.0592447 to 0.0423177 grams of fine gold per guarani. 

*This figure re capes the amount of the country’s subscription to the Fund less the bank's local currency liability to the Fund. 
®Includes s amount of non-Government bonds. 
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MONEY RATES IN FOREIGN COUNTRIES 
954 DISCOUNT RATES OF CENTRAL BANKS 


[Per cent per annum] 
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ay Central bank of— 

481 Date Central yom Date Central aes Date 

357 effective United| Neth- bank of — a effective bank of— = effective 
129 | Can- King- \France Ger- Bel- er- Swe- 30 30 

- | ada | dom | many'| gium lends den 

331 
471 
845 In effect Dec. 31,| Argentina... 334| Mar. 1, 1936 | Ireland...... 334 | Mar. 25, 1952 
575 | eareee RT ee 4 3%| 2%) 234| Austria....... 314] June 3, 1954 | Italy........ 4 Apr. 6, 1950 
321 June 8, 1950..|...... i uncaen 2 8 ereA ae Neweua eae Belgium....... 2 Oct. 29, 1953 oo igoatme 5.84) Oct. 1, 1951 
33 Ee prea sae | boaieo’ ert ere 594).....). 00. Bolivia........ 6 | Sept. 30, 1950 exico......| 44 | June 4, 1942 
va a Rakes gat BOS PEER deere ous Legh legion 

ES Sa Sas roe SE Sl WE : 

139 ge Segerees spate Tee Ree. Gee wet cocul © 1 Gumi... 134| Feb. 15,1955 | Netherlands.| 234 | Apr. 7, 1953 
484 Pe A eee ee ees Cee een Pe eee Ceylon........ as June 11, 1954 | New Zealand.| 4 Nov. 26, 1954 
149 July PTs ee wee Serre er “8 i oa a ahs cag 4 June 13,1935 | Norway..... 3% | Feb. 14, 1955 

75 eerste ter bern bh Eb. Sskeaaxe Colombia.” :: 4 | July 18,1933 | Pakistan....| 3 | July 1, 1948 

926 ok. ivcexes | ig . 2 thaw cnans bo daleuid Costa Rica. 4 Feb. 1, 1950 
722 ae ae ee sae See Sees ee 
200 SS ae Se cnpen Fees 4 es oe 3i eda 

jam. 22, 1952..)..... eer Srey ee er ee ee 
| See Denes 4 ers pees cee eee eee Denmark...... 544) June 23,1954 | Peru........ 6 Nov. 13, 1947 
402 May 29...... ‘(ete eee ie. gS Sees Peer EN 10 May 13, 1948 | Portugal....| 2% an. 12, 1944 
ee Bech «i Aesveoe ‘See or ‘Se Gee Egypt........| 3 | Nov. 15,1952 | South Africa.| 4 ar. 27, 1952 
201 aap Spies Lamond eee ee | ees eee eee E! Salvador. . 3 | Mar. 22,1950 | Spain....... 3% | July 1, 1954 
124 eS eR SRO. Bey Ree pe lcce sh  W Bchakwbane-s Finland....... 5 | Dec. - 1,1954 | Sweden.... 3% | Apr. 19, 1955 
25 Jan 8, 1953 setae ws eS ae ee ae 

120 a Be -|-- (foaeed Goo oe 3g cease . aes 
432 une Ds dso a ae ase} ae TS Sr 
ssa Seee, 87... aes | 36 | 346 |... me es eee France........ 3 | Dec. 2, 1954 | Switzerland..| 134 | Nov. 26, 1936 
836 ee ao ok Paeyenes ee ere ee eee oe any 3 May 20, 1954 | Turkey...... 3 Feb. 26, 1951 
451 Nov. 20 St ES ee feevene RR hae Bay 234 | Greece........ > | me. 42.5 United King- 

Feb. 4, 1954 es & ese ee SRR Bem: cso Gras 3%4| Nov. 15, 1951 Ee 4% | Feb. 24, 1955 
ess Stee | 3 Poe ivadaiie Indonesia. .... 3 | Apr. 1,1946] U.S.S.R...... 4 | July 1, 1936 

167 fF ROR A errr ae Sees ee 
547 . ba wh ewelewe vende Rees ers | iwedineewdicewen 
: Jan. 27, 1955 ; | oeeo Coe | Tyee Here 1 Rates established for the Land Central banks. 

591 Feb. 15...... 144 .. py oe ms fecees oe Oo Coe Note.—Changes since Apr. 30: Austria—May 20, from 3% to 4% per cent. 
846 ' | ge | wae a RP en Ae ae wee , 

626 iat. Pe : 3% 

808 | n effect Apr. | | 

605 "30, 1955 1%] 4%] 3 | 3 | 2%] 236] 33 

662 

803 | 
+ | OPEN MARKET RATES 
98 | 

000 [Per cent per annum] 

270 

351 " 

Canada United Kingdom France Netherlands | Sweden | Syitzer 

162 ; Month ’ , 

369 Treseury Day-to- eo Treseusy Deyo Ln Dap-te Tesseury Depts Loam F ee 
31 bills ay ills ay ay ills ay up iscount 

2 : 3 months'| money? 3 pan 3 months| money po money |3 months| money | 3 months rate 

586 — 

521 1945—March 37 ve 1.03 1.00 1.00 50 $200 A. wcconstdet ..| 24-5 1.25 
42 1946—March. .. 36 ' 53 51 63 50 1.34 1.05 1.00 | 2%4-4% 1.25 

$4) 1947—March 40 53 51 63 50 1.41 1.65 1.19 | 24-41% 1.25 

SI 1948— March 41 56 51 63 50 2.09 1.45 99 | 24-41% 1.50 

46 1949— March 42 56 52 63 50 2.10 1.38 1.01 | 2%4-4% 1.63 

1950— March 51 A 69 52 63 50 2.70 1.45 1.13 | 2%-4% 1.50 
1951—March 76 69 51 63 50 2.45 1.46 1.23 3-5 1.50 
| 1952—March 94 2.48 2.01 1.82 1.57 3.51 1.38 1.00 3-5 1.50 

02 1953—March r1 51 ne oh. 2.40 2.25 2.00 3.93 .90 51 3-5 1.50 

‘94 1954—March.......... VY @ Sect-e. 6 2.16 2.10 1.94 1.75 3.42 45 50 | 2%-5 1.50 
33 a ee a i ieecry 2.17 2.09 1.94 1.75 3.55 41 .50 | 2%-5 1.50 
‘00 PE eee. og ey Bae 1.89 1.79 1.63 1.44 3.54 .38 .50 | 2%-5 1.50 
62 ee aot 1.57 1.43 1.66 1.61 1.44 1.25 3.57 .38 .50 | 2%-5 1.50 
97 ck 1.38 1.16 1.60 1.57 1.44 1.25 3.79 .40 .50 | 2%-5 1.50 
8 August.......... 1.32 1.06 1.61 1.60 1.44 1.25 3.82 .75 .53 | 234-5 1.50 
20 September....... 1.21 .95 1.64 1.63 1.44 1.25 3.77 .88 .51 | 2%-5 1.50 
“ October......... 1.18 96 1.62 1.9 4.46 4.2 3.65 3 63 24-8 1.50 

November....... 1.1 . : ; ‘ ‘ ‘ é - 4 ‘ 

id December. ...... 1.08 .76 1.78 1.78 1.45 1.25 3.29 77 57 | 34-5 1.50 
82 195S—January......... .99 .69 2.02 2.05 1.55 1.29 3.27 79 58 | 3%-5% 1.50 
a February........ .90 .69 2.58 2.68 2.15 1.67 3.25 79 53 | 3%-5% 1.50 

March.......... 1.13 .98 3.81 3.80 3.29 2.50 3.28 1.16 71 | 34%-5% 1.50 
Revised. 


1 Beginning January 1953, these figures have been revised to show average rate at tenders. Figures prior to that date represent tender rates 
made nearest to the 15th of each month. 
| 2Represents an average of closing rates. 
Note.—For monthly figures on money rates in these and other foreign countries through 1941, see Banking and Monetary Statistics, Table 172, 
pp. 656-661, and for description of statistics see pp. 571-572 in same publication. 
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COMMERCIAL BANKS 






























































































































































United Kingdom! Assets Liabilities 
phy Am Money at! | 4. | Treasury Deposits Other 
millions of pounds Cash call and | Bills dis- deposit | Securities Loans to| Other liabilities 
sterling) reserves short counted receipts? customers} assets and 
notice Total Demand Time capital 
1949——-December....... 532 571 1,109 793 1,512 1,534 579 6,202 4,161 2,041 427 
1950—December....... 540 592 1,408 456 1,528 1,660 735 6,368 4,262 2,106 550 
1951—December....... 531 598 972 102 1,965 1,950 867 6,333 4,290 2,042 651 
1952-—- December....... 549 529 | (1 aes 2,148 1,764 748 6,460 4,232 2,228 528 
1953—December...... 542 501  } A ee 2,275 1,725 729 6,694 4,327 2,368 495 
1954—May........... 501 463 Se. Bkineouannes 2,305 1,804 643 6,335 4,005 2,330 502 
Ms &be6oeeess 531 455 i . 2 Sa ees 2,311 1,856 711 6,533 4,193 2,340 501 
5 eee 534 428 zz 2 aaa 2,351 1,836 643 6,466 4,121 2,345 510 
EPA 534 438 Da. By caheekd 2,348 1,840 656 6,519 4,173 2,346 505 
September..... 521 418 iS af See 2,360 1,828 670 6,539 4,171 2,367 520 
October... .. 532 437 ., 3) ears 2,364 1,836 691 6,609 4,214 2,396 545 
November...... 534 452 4) eee 2,364 1,871 725 6,684 4,244 2,440 562 
December. . 571 498 TE Besshewees 2,353 1,920 881 6,941 4,485 2,456 595 
1955—January........ 546 486 i) EY oh a 2,351 1,904 759 6,718 4,303 2,415 611 
February...... 525 445 Sf 8 a 2,298 2,013 810 6,525 4,112 2,413 637 
a 514 438 Se Ib eb hewed J 2,281 2,037 843 6,402 4.017 2,384 677 
a 539 434 973 2,217 2.080 811 6,381 4.033 2,348 673 
Assets Liabilities 
Canada’ 
: : Security Deposits payable in Canada 
(10 chartered banks. Entirely in Canada loans excluding interbank deposits Oth 
End of month figures abroad Oth li biliti 
in millions o and net | Securities ~ Notes* | —_— 4 ae 
Canadian dollars) Cash Securit Other | due from Gesete —~ 
i. oan” loansand| foreign Total Demand | Time cap 
discounts| banks | 
1949— December... . . 765 133 2,271 146 4,345 1,058 14 7,227 2,794 4,433 1,477 
1950—December...... 824 134 2,776 171 4,286 1,304 (4) 7,828 3,270 4,558 1,667 
1951—December..... 907 107 3,028 227 3,876 ene 7,896 3,284 4,612 1,714 
1952—December...... 916 155 3,289 326 3,955 * ff Pere. 8,421 3,497 4,924 1,736 
1953—December... .. 906 154 3,897 424 3,831 3 fo eee 8,881 3,847 5,034 1,841 
1954—April.......... 892 144 3,925 398 3,780 Stee f.sdasees 8,708 3,397 §,312 1,839 
Ns trecncect ae 866 215 3,925 382 3,780 OS eae 818 3,441 5,378 1,830 
SR 872 238 3,943 360 3,806 1,540 8,929 3,506 5,423 1,829 
ee a brea. 780 211 3,924 352 4,096 1,266 8,946 3,474 5,473 1,683 
0 ee 809 174 3,917 312 4,220 I Pe 9,022 3,487 5,535 1,690 
September. .... 802 175 3,890 322 4,337 1,396 9,226 3,641 | 5,585 1,695 
re 833 293 3,892 330 4,442 SY Me cadee wee 9,469 3.781 | 5,687 1,777 
November....... 810 297 3,984 334 4,473 Sole Bi scdenees 9,462 3,930 | 5,532 1,864 
December....... 810 211 3,952 325 4,429 a eee ee 9,579 i| 3,964 | 5,615 1,854 
1955—January........| 806 | 176 3,876 288 4,625 2 wear 9.402 || 3,656 5.746 | 1,857 
February — 760 | 214 3,857 285 4,707 | = * a yee ; 9,608 \} 3.72 5,880 1,879 
March : | 791 | 197 ; 3,873 252 4,795 | 1,619 9,650 3,678 5,972 | 1,877 
| HI 
Assets Liabilities 
France 
(4 large banks. End | Deposits | Own Other 
of month figures in Cash Due from | Bills dis- I Other accept- liabilities 
millions of francs) reserves banks counted assets ances and 
Total Demand Time capital 
} 
1949—December...... 40 ,937 42,311 426 ,690 129,501 29 ,843 627 ,266 619,204 8,062 26.355 15 ,662 
1950—December...... 48.131 52 ,933 527,525 135,289 31,614 749 ,928 731,310 18,618 28,248 17,316 
1951—December...... 60,215 72,559 627 ,648 165 ,696 38,114 906 ,911 879,767 27,145 33,774 23,547 
1952—December...... 51,155 68 , 243 636 .624 170 ,298 29,734 902 .547 870,504 32 ,043 24.957 28,551 
1953—December...... 50,746 86,273 744 ,076 184 ,930 35,673 |1,037,169 994 620 42,549 30.308 34,222 
1954—March......... 43,889 80 , 266 714,717 201 ,349 45,611 1,011,093 968 ,648 42,444 34,322 40,416 
CS ee 43 ,467 78,411 710,596 206 ,008 45,340 /|1,007,632 967 ,024 40 ,608 31,538 44,652 
aa 49,186 79 438 719,284 213,557 46,594 /|1,030,758 989 ,474 41,284 29,721 47,580 
EN cthes# ex 60 6 45,701 85,313 721,240 214,988 48 ,348 1,034,079 993 .533 40 546 28 ,422 53,090 
eins © 6 51,277 90 ,693 787 ,897 208 ,091 49,709 1,103 ,289 ||1,061 ,250 42 ,039 26,945 57.432 
ON Se 47,292 84,294 719,014 227,750 49,845 /|1,043 .036 999,131 43 ,905 24,248 60,910 
September...... 46 ,676 87 ,028 730 ,466 223,746 52,147 |1,052,196 |/1,007 ,956 44,241 23,179 64 ,688 
Se. da é> «co 51,991 83 ,631 820 , 800 214,681 56,909 1,133,087 |\1,087 ,933 45,154 25,355 69.570 
November...... 47 ,696 82,270 797 ,574 229,729 63,785 1,119,354 |j1,071,500 47,854 28,515 | 73,185 
December?.... 53,348 84,898 848 ,539 223 ,692 72,762 1,176,111 ||t,130,026 46 ,085 31.372 | 75,757 
1955—January........ 46,988 84,521 823.669 231.670 | 39,982 1,158,280 ||1,113,206 45,074 32.205 36,344 
February - 44,424 | 79,631 815,141 241,070 45 ,850 1,155,013 |\1,111,675 43 ,338 33,543 37,559 
| | 

?Preliminary. 

1 This table represents aggregates of figures reported by individual banks. Data are compiled on the third Wednesday of each month, except 
in June and December when the statements give end-of-month data. 

4Represent six-month loans to the Treasury with a yield of % per cent. 

3In accordance with the Bank Act of 1954, the form of presentation of the banks’ statement was revised beginning July 1954. and figures 
shown may not be strictly comparable with those for earlier dates. Beginning February 1955, when two banks merged, figures are for 10 banks. 

4In January 1950, the Bank of Canada assumed responsibility for these notes. 

Note.—For details concerning data in earlier years, see BULLETIN for April 1952, p. 466; for back figures and figures on German commer- 
cial banks, see Banking and Monetary Statistics, Tables 168-171, pp. 648-655, and for description of statistics, see pp. 566-571 in same publi- 
cation. 
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FOREIGN EXCHANGE RATES 


[Average of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency] 
























































———_ Canada 
= Aus- | austria | Belgi Brazil Mala pasa 
us' um) alay- 
Year or month Fan * (schilling)| (franc) (cruzeiro) sia 
Basic | Prefer | Free (dollar) | Official | Free 
IE. ys carpe. ctethe Geek Oe E: cottdaewelnsen eden OS ae 2.2009 5.4406 42.973 97.491 92.881 
| eee ee 26.571 13.333 8.289 DE Bees cctee 1.9908 5.4406 32.788 90 91.474 
iin ces es ceks baGent 20.000 13.333 7.067 | ar 1.9859 5.4406 | &§ » =e 94.939 
RE RE Pe 20.000 13.333 7.163 EY Bs + ds okeind 1.9878 5.4406 CP: eee 102.149 
innieéoesheeneaen 20 .000 13.333 7.198 224.12 3.8580 2.0009 5.4420 cf > ar 101.650 
| SS ee * 20 .000 13.333 7.198 223.80 3.8580 1.9976 | 14.2808 | 13.5261 <4, A 102.724 
1954—June............ 20.000 13.333 7.198 224.56 3.8580 2.0032 4.2808 3.5261 BD GR Bsa x 060% 101 .882 
oe ae 20.000 13.333 7.198 224.51 3.8580 2.0009 4.2808 3.5261  F , SS 102.611 
ee 20.000 13.333 7.198 224.13 3.8580 1.9994 14.2808 | 13.5261 a 103 .060 
September...... 20.000 13.333 7.198 223.18 3.8580 cf) fl eee ee A \ s | eer 103.112 
NL ah ow & ote 20.000 13.333 7.198 222.89 3.8580 Spee “Sah ee ae Ry tne 60 0:6 103 .094 
November - 20 .000 13.333 7.198 222.67 3.8580 . .. 6 eee ths +4 awn x. 6S re 103.160 
Decembér....... 20.000 13.333 7.198 222.10 3.8580 Fo | a ae ee 103 .292 
1955—January......... 20.000 13.333 7.198 221.92 3.8580 PF a ae 8 OO”>=FEeEey> 103 .498 
February .. = ie 20.000 13.333 7.198 221.80 3.8580 YY | rae ae re Ff | eee 102 .384 
March ; 20.000 13.333 7.198 222.42 3.8580 FS ee ee peer: De Gs s oxox’ 101.587 
April 20 .000 13.333 7.198 222.83 3.8580 SS eer re De Gass s« eaten 101 .404 
May. ‘ : 20.000 13.333 7.168 222.78 3.8580 i) 9 AS aay! for SO. Gace és ia 101.405 
De : ym Germa Neth 
Ceylon n- | Finland anes MY! India | Ireland | Mexico — 
Year or month mark (deutsche erlands 
(rupee) | (krone) (markka) mark) (rupee) | (pound) | (peso) (guilder) 
Official Free 
1949 peuedvels seen teaeedeenal 27.839 sg ar . 4671 ,) Of Oe PF Sr 12.620 34.528 
— eee 20.850 14.494 |...... vale sdeecoees .2858 23.838 _ 2 ) ear 11.570 26.252 
a ee 20.849 14.491 Mt iacorene . 2856 23.838 20 . 869 280.38 11.564 26.264 
I “e060 wee Veen ches ween 20.903 14.492 F | = . 2856 23.838 20 .922 279.68 11.588 26.315 
1953. ; iene denen | aor 0 UN eee sD Eb 2 Kath aed 21.049 281.27 11.607 26.340 
le waa § tidiieciawaeee <9 Serr ,F Sg eee .2856 | 223.838 21.020 280 .87 39.052 26.381 
CE Te eee fF 2 Sata FU}, eee . 2856 23.838 21.085 281.82 7.995 26.426 
re eee Be Me Bowes ot os . oo Pees . 2856 23.838 21.094 281.76 8.000 26.415 
SSS ere CF Ca J Ee deendean .2856 23.838 21.061 281.29 8.005 26 .396 
NN 6. ana wtiwe oe ale , S| Se ; 3° eee .2856 23 .838 20.970 280.08 8.005 26.364 
October ore sad OF eee a beds ccs .2856 23.838 20 .938 279.72 8.005 26.267 
0 eee re a  Eba0 + een ee Me 64 +6 eee . 2856 23 .838 20.922 279.45 8.005 26.290 
em 9 8} ee UY re . 2856 23.838 20 .863 278.74 8.006 26.346 
1955— January ditinie atthaa eae rt | ere Ms F408 ss ox . 2856 23.838 20.843 278.52 8.006 26.349 
February ve iin hee  * > eee , . 2856 23.838 20.834 278.36 8.006 26.290 
March ‘ 20.892 rer EY wets oe we . 2856 23.838 20.892 279.14 8.006 26.297 
April , 20 .930 | CE Esso 0~ 06 . 2856 23.834 20.930 279.65 8.006 26.307 
May | 20.927 | | 4354 . 2856 23.744 20.927 279.59 8.006 26.302 
| | be 
New Philip- United 
Zealand | Norway pine Portu- | South Swe- Switz- King- Uruguay* 
Year or month (pound) | (krone) Re ublic gal Africa den erland dean (peso) 
po ee (escudo) | (pound) | (krona) | (franc) | (Sound) 
0 eee 365.07 18.481 49.723 3.8800 366.62 25.480 23.314 368.72 65.830 56.180 42.553 
sd 65a cass kee 277.28 14.015 49.621 3.4704 278.38 19.332 23.136 280 .07 65 .833 56.180 42.553 
it cel icebhs 00 siees 277.19 14.015 49.639 3.4739 278.33 19.327 23.060 279.96 65.833 56.180 42.553 
ERS Sa rien, * Se 276.49 14.015 49.675 3.4853 278.20 19.326 23.148 279.26 65.833 56.180 42.553 
1953 278.48 14.015 49.676 3.4887 280.21 19.323 23.316 281.27 65.833 56.180 42.553 
Pine ceeoscebeboesmen 278.09 14.008 49.677 3.4900 279.82 19.333 23.322 DOOD Tincccadboctodetecss se aanet eve 
1954—June............ 279 03 14.008 49.677 3.4900 280.76 19.333 23.334 Oe ST eee eee 
Ol a alec ‘< 278.97 14.008 49.677 3.4900 280.71 19.333 23.320 BG cP Uaakec cu echoed bosesstn seers 
po ae 278.50 14.008 49.677 3.4900 280.24 19.333 23.322 SE cE Gan ccs cp ache bleees aes 
September....... 277.31 14.008 49.677 3.4900 279.04 19.333 23.325 — FF Re ee oes ee ee 
CR, 5 soc wae 276.95 14.008 49.677 3.4900 278.68 19.333 23.320 oS, See eer: ce Oe 
November....... 276.68 14.008 49 677 3.4900 278.40 19.333 23.328 yk 8 Pee Fe Ra Oe 
December....... 275.98 14.008 49.677 3.4900 277.69 19.333 23.335 UO Becks cusccledeaec ta stetuenews 
1955—January......... 275.76 14.008 49.677 3.4900 277 .48 19.333 23.326 i 3 Oe eres oe oe ee 
February........ 275.60 14.008 49.677 3.4900 277 .32 19.333 23.319 (2S ee Sr ee a ee 
7 eae ee 276.38 14.008 49.677 3.4900 278.10 19.333 23.329 BED OO Van beech cdleseends cules paneuse 
April 2 276.88 14.008 49 677 3.4900 278.61 19.333 23.330 3, Bf aA Serer ey = ee 
May.... tee 276.82 14.008 49 677 3.4900 278.54 19.333 23.333 (8 8 ae ee eee ae fe ae 






































1 Based on quotations through Aug. 13, 1954. 

2 Based on quotations beginning Apr. 1, 1954. 

%The Mexican peso was devalued, effective Apr. 19, 1954, from a par value of 8.65 to 12.50 pesos per U. S. dollar 

‘For figures on free rate for the period Feb. 10-Dec. 4, 1953, inclusive, see BULLETIN for December 1954, p. 1333, The average for this 
period was 34.217. 

Note.—For back figures, see Banking and Monetary Statistics, Table 173, pp. 662-682. For description of statistics, see pp. 572-573 in same 
publication, and for further information concerning rates and averages for previous years, see BULLETIN for December 1954, p. 1333. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
WHOLESALE PRICES—ALL COMMODITIES 


{Index numbers] 









































United United Japan Nether- Switzer- 
, States Canada Merico Kingdom France Italy (ai 034-36 lands Sweden land 
Year or month (1947-49 (1935-39 (1939 = (1930 = (1949 = (1938 = average (1948 = (1935 = (Aug. 1939 
= 100) = 100) 100) 100) 100) 100) =1) 100) 100) = 100) 
eS pitts wine «o's & 69 132 199 169 2 eae ae 194 205 
i. oe cbbeeeseeoceecs 79 139 229 175 a ea Se Be vacdstwes 186 200 
DT Cesk ahebees ones 96 163 242 192 52 5,159 48 ey as 199 208 
Pe Cin G56 40 be vc cues 104 193 260 219 89 5,443 128 100 214 217 
fon a 99 198 285 230 100 5,169 209 104 216 206 
DE, shaeebecovaeceoas« 103 211 311 262 108 4,897 246 117 227 203 
EE. BUTS aivcads'ewend 115 240 386 320 138 5,581 343 143 299 227 
Db bie rhhedeiccoees 112 226 400 328 145 5,270 349 140 317 220 
0 Bh ers 110 221 393 328 138 5,250 352 134 298 213 
Ds dnb 6s 06s véewoess 110 217 429 330 136 5,293 349 136 297 214 
1954—April........... 111 218 411 330 137 5,295 354 136 297 215 
rs Ghveveedws 111 218 431 331 139 §,292 348 137 296 214 
2 110 218 437 332 135 5,256 342 137 298 215 
Dt sivzesewdes 110 217 437 333 134 5,251 341 134 297 214 
PRL is eo0ees 111 216 441 329 136 5,261 342 134 296 214 
September. ..... 110 215 439 329 135 5,267 344 134 295 215 
. i« es'ees 110 214 450 329 134 5,276 343 136 296 215 
November. ..... 110 215 454 331 135 5,320 346 136 298 216 
December....... 110 215 460 336 135 5,350 344 136 299 217 
1955—January........ 110 216 463 7337 136 5,353 345 138 300 216 
February. . Pen 110 217 468 338 135 5,323 346 137 302 215 
March 110 217 478 P335 , sao - 347 136 P304 215 
April 111 219 483 P334 P135 P 136 215 
»Preliminary. Revised. 


Note.—For sources and references concerning changes in the structure of price indexes for various countries. see BULLETIN for December 
1952, p. 1356. 


WHOLESALE PRICES—GROUPS OF COMMODITIES 


[Indexes for groups included in total index above] 














United States Canada United Kingdom Netherlands 
(1947-49 = 100) (1935-39 = 100) (1930 = 100) (1948 = 100) 
Year or month o~ Raw =e o:! = ie _ Sodas, 
er partly chiefly ndus- ndus- : 
Li ‘- bh commod- Le = manu- manu- Foods trial Foods trial raw Pai 
DP ities P factured | factured products products 4 t 
goods goods products 
DiiGovsneedeueedeete 72 n.a. 71 166 136 130 158 Se Stas e yaa sede bse eereedes 
Di crc¢ebeeewnedais o 6 83 n.a. 78 180 140 138 158 ce bak bake eee 
i. ¢etensenceaseces s 100 98 95 192 164 162 165 i FOS | Cae eelivttbn 6004 
DU ceeevetenvewere oe 107 106 103 232 196 192 181 242 100 100 100 
Ti eneeanses céuaeene 93 96 101 229 197 199 197 249 101 108 104 
t2bhdeeneeehee’ 64 98 100 105 237 213 211 221 286 112 128 116 
Din duactesisonrecnen 113 111 116 269 238 242 247 9364 122 171 143 
Se 107 109 113 250 219 231 284 9352 129 166 135 
|e 97 105 114 221 207 229 a Seas 123 156 132 
Se Alas oaks cake os ws 96 105 115 209 205 224 a i erenses 124 155 134 
1954—April........... 99 106 115 209 206 225 ae  vehwwred 127 153 133 
a. im ewen wae ®t 98 107 115 213 208 225 a. Wasvewaa 129 155 133 
SS 95 105 114 213 207 225 a. . By ehenws-#t 131 155 134 
i tcness oes 96 107 114 218 207 224 > a 118 155 133 
I adn gees 6 96 106 114 208 205 222 a See 116 156 135 
September....... 94 106 114 205 203 223 if ee. 116 156 135 
a és0 eee ¢ 93 104 115 202 201 222 ae a Peer 122 156 135 
November....... 93 104 115 204 202 222 .—l Fa ae 124 156 135 
December....... 90 104 115 205 203 222 an. wheneacs aa 123 156 136 
1955—January......... 93 104 115 207 205 222 oS a 123 158 139 
February........ 93 103 116 207 208 223 ee: PR 120 158 139 
March an , 92 102 116 204 206 224 303 — er 117 158 138 
= - 94 103 116 213 210 224 P301 oa @ ac 116 159 138 



































n.a. Not available. Preliminary. 
Note.—For sources and references concerning changes 
1952, p. 1356. 


in the structure of price indexes for various countries, see BULLETIN for December 
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CONSUMERS’ PRICE INDEXES 


MOVEMENTS IN PRINCIPAL COUNTRIES—C ontinued 
























































All items Food 
Y h united| Can- | ‘Kis’ Nether-| se” | United | Ca Kings eetieel ae 
ear or mont nit n- ng- ether- er- nit n- - ether- er- 
States ada dom ——— lands | land | States| ada dom —— lands | land 
(1947-49] (1949 | (Jan. | OiGo) | (1951 | (Aug. |(1947-49} (1949 | (Jan. | Sigo) | (1951, | (Aug. 
= 100)! =100) | 15, 1952 =100)2 | 1939 = | =100)! #100) | 15, 1952 =100)2 | 1939 = 
= 100) 100) = 100) 100) 
Pvcirkebensenawadewed 96 85 77 a Sa 158 96 eee 67 Se Bide owas 170 
ERS aoe 103 97 82 aes 6 bee 163 104 a 72 a See 176 
A SSS ee 102 100 84 de ae 162 100 100 76 ee 174 
I da hd as oh ara ten fn ceo 103 103 86 111 r 159 101 103 82 gee MRSA AS 176 
ion a acetate wap areca 111 114 95 130 100 167 113 117 91 128 100 181 
A dh incest dicing aacan ni snk a 114 116 103 145 101 171 115 117 105 141 103 184 
Se ee 114 115 106 144 101 170 113 113 112 137 104 184 
Gs © 40000006000eaneue 115 116 108 143 105 171 113 112 114 135 108 188 
1954—April.......... 115 116 107 142 104 170 112 110 113 134 107 185 
May 115 116 107 144 104 170 113 110 112 137 108 186 
June 115 116 107 144 106 171 114 112 114 136 111 187 
Ses 115 116 109 142 105 171 115 112 118 133 109 188 
Ds > daca tooo 115 117 108 142 105 172 114 114 116 132 108 190 
September........ 115 117 108 143 106 172 112 114 115 134 109 191 
October ae: 115 117 109 143 105 173 112 114 116 134 108 192 
November......... 115 117 109 144 106 173 111 113 117 135 108 192 
ae 114 117 110 145 106 173 110 113 118 136 109 192 
1955—January........... 114 116 110 145 107 172 111 112 119 137 112 190 
ae 114 116 110 145 107 172 111 112 119 136 111 189 
March 114 116 110 145 107 172 111 111 119 136 111 189 
April 114 116 111 145 106 72 111 111 120 136 111 189 
?Preliminary 


! These series are the revised indexes, reflecting, beginning January 1953, the inclusion of some new series and revised weights. 


uary 1953 indexes are based 
2In February 


1955 the base 


on the 


“interim adjusted” 


and * 


‘old” 


indexes, converted to the base 1947 
period for this index was changed from 1949100 to 1951==100. 


-49=100. 


Prior to Jan- 















































Not! For sources and references concerning changes in the structure of price indexes for various countries (except the United States), see 
BULLETIN for December 1952, p. 1357. 
SECURITY PRICES 
{Index numbers except as otherwise specified] 
Bonds Common stocks 
Year or month United United United 
States | Canada | Kingdom| France | Nether- | States | 93298 | cingdom |_.Fra Nether- 
(high he > (December] "'199) lands? | (1935-39 | “950° | fore 100) (1949—100)| lands? 
grade)! | =! |1921=100)} = =100) 
Number of issues. . . OF. _Bitsesieecee 87 60 14 480 99 278 295 27 
eee ee 118.3 105.0 129.9 106.4 107.1 124.4 112.5 92.0 eeccecces 240 
i iria is coi Be 121.0 107.6 126.5 100.0 106.8 121.4 109.4 87.6 100 219 
twits ne ies wall 121.9 109.6 121.2 99.8 106.7 146.4 131.6 90.0 90 217 
Ch iee<teekewbl 117.7 95.7 117.6 101.4 86.9 176.5 168.3 97.1 112 215 
HES 115.8 86.1 108.3 111.1 85.6 187.7 173.1 91.1 143 192 
ed ag Seat een Oke 112.1 83.6 112.0 113.5 100.2 189.0 160.3 92.2 159 212 
eer ee 117.2 98 .6 117.4 116.4 103.2 226.7 181.2 99.8 214 277 
1954—April........ 118.1 99.8 116.6 115.7 100.0 212.7 173 6 97.0 194 256 
May -awdewes 117.5 100.3 117.3 115.4 101.8 219.8 179.5 97.8 199 261 
Ds ad céawe 117.0 100.3 116.0 114.9 105.0 221.8 180.5 98.5 194 269 
CRS 117.5 102.1 118.5 114.9 103.7 231.1 182.3 100.0 198 282 
August. 117.8 102.8 119.7 116.6 102.7 236.4 187.0 101.7 221 285 
September 117.6 102.1 118.9 116.4 103.4 238.5 189.5 102.1 234 289 
October. .... 117.5 101.9 119.4 117.6 104.3 243.5 190.2 103 .8 240 300 
November 117.4 101.2 119.7 119.6 106.3 252.2 199.5 105.3 260 322 
December 117.0 101.1 118.1 120.1 108 .3 264.5 206.8 106.1 271 325 
1955—January ‘4 116.7 100.3 117.7 121.0 105.9 268 .8 207 .3 109.1 282 327 
February.... 115.7 103.3 114.9 122.4 105.0 278.1 214.7 110.0 290 329 
March Ps 115.4 104.3 112.5 124.3 106.9 277.5 213.7 106.7 308 342 
April ‘ 115.3 105.0 114.7 DME Be teseneces 286.2 216.5 108 .6 _ Eiaee RAs 37 ro 
rRevised. 


Prices derived from average yields, as computed by Standard and Poor's Corporation, on basis of a 4 per cent 20-year bond. 


2Represents the reciprocals of average yields. 


3 Average of the ratios of current prices to nominal values, expressed as a percentage. 
Note.—For sources and references concerning changes in the structure of price series for various countries, see BULLETIN for December 
1952, p. 1357. 
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The average yield in the base period (January-March 1937) was 3.39 per cent. 
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Upton S. Martin Chas. W. Williams 
J. M. Nowlan ? 
Atlanta........| Rufus C. Harris Malcolm Bryan V. K. Bowman L. B. Raisty 
Harllee Branch, Jr. Lewis M. Clark J. E. Denmark Earle L. Rauber 
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ge Branch Vice Presidents soy oe aie Branch Vice Presidents 

New York.......| Buffalo I. B. Smith Minneapolis. .... Helena C. W. Groth 

Cleveland....... Cincinnati R. G. Johnso 
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Richmond....... Baltimore D. F. Hagner en City > 7 D - “ 
Charlotte R. L. Cherry a > ee 

Atlanta......... Birmingham H. C. Frazer Dall : C. M. Rowland 
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The material listed below may be obtained from 
the Division of Administrative Services, Board of 
Governors of the Federal Reserve System, Wash- 
ington 25, D. C. Where a charge 1s indicated, 
remittance should be made payable to the order 
of the Board of Governors of the Federal Reserve 
System. 


Tue Feperat Reserve SystEM—PuRPOSES AND 
Functions. Revised edition. July 1954. 224 


pages. 


Annvat Report of the Board of Governors of the 
Federal Reserve System. Issued each year. 


Feperat Reserve Butietin. Issued monthly. Sub 
scription price in the United States and its pos- 
sessions, Bolivia, Canada, Chile, Colombia, Costa 
Rica, Cuba, Dominican Republic, Ecuador, 
Guatemala, Haiti, Republic of Honduras, Mexico, 
Nicaragua, Panama, Paraguay, Peru, El Salvador, 
Uruguay, and Venezuela is $2.00 per annum or 
20 cents per copy; elsewhere $2.60 per annum or 
25 cents per copy. Group subscriptions in the 
United States for 10 or more copies to one ad- 
dress, 15 cents per copy per month, or $1.50 
for 12 months. 


FeperaAt Reserve CHArTs ON BANK Crepit, Money 
Rates, AND Business. Issued monthly. $6.00 
per annum including one issue of historical sup- 
plement (listed below). 60 cents per copy; in 
quantities of 10 or more copies of a particular 
issue for single shipment, 50 cents each. (Do 
mestic rates) 


HistoricaL SupPpLEMENT TO FEeEpeERAL REsERVE 
CuHarts ON Bank Crepit, Money Rares, AnD 
Business. Issued annually in September. Annual 


subscription to monthly chart book includes one 
issue of supplement. Single copies, 60 cents each; 
in quantities of 10 or more copies for single 
shipment, 50 cents each. (Domestic rates) 


BANKING AND Monetary Statistics. Statistics of 
banking, monetary, and other financial develop 
ments. November 1943. 979 pages. $1.50 per 
copy. No charge for individual sections (un- 


bound). 


A Sratistica, Stupy oF RecuraTion V Loans 
September 1950. 74 pages. 25 cents per copy; 
in quantities of 10 or more copies for single 
shipment, 15 cents each. 


Tue DeveLopMENT oF Bank Desits aNpD CLEAR- 
INGS AND THEIR Use 1n Economic ANALYSIS. 
January 1952. 175 pages. 25 cents per copy; in 
quantities of 10 or more copies for single ship- 
ment, 15 cents each. 


Tue Feperat Reserve Act, as amended to Novem- 
ber 1, 1946, with an Appendix containing pro- 
visions of certain other statutes affecting the 
Federal Reserve System. 372 pages. $1.00 per 
copy. 


CoMPILATION OF FEDERAL AND STATE Laws RELatT- 
ING TO BrANcH BANKING WITHIN THE UNITED 
Srates (July 1, 1951). December 1951. 33 pages. 


RuLes oF ORGANIZATION AND RULEs oF PRocEDURE 
—Board of Governors of the Federal Reserve 
System (with Amendments). September 1946. 
31 pages. 


REGULATIONS OF THE Boarp oF GOVERNORS OF THE 
Feperat Reserve System. Individual regulations 
with amendments and supplements thereto. 
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PERIODIC RELEASES 


WEEKLY 


AVERAGES OF MEMBER BANK Reserves, RESERVE 
Bank Crepit, AND RELATED ITEMs AND STATE- 
MENT OF CONDITION OF THE FEDERAL RESERVE 


BANKS 

CHANGES IN COMMERCIAL AND INDUSTRIAL LOANs, 
BY INDUSTRY 

CHANGES IN STATE BANK MEMBERSHIP 


ConpITION OF WEEKLY REpoRTING MEMBER BANKS 
IN LEADING CITIES 


ConDITION oF WEEKLY REPoRTING MEMBER BANKS 
IN CENTRAL RESERVE CITIEs 


WEEKLY DEPARTMENT STORE SALES 


WEEKLY DEPARTMENT STORE SALES—SELECTED 
CITIES AND AREAS 


WEEKLY ForeIGN ExcHANGE Rares 


Weekty Review or Periopicars (Available only 
for domestic distribution ) 


SEMIMONTHLY 
Deposits, REsERvEs, AND Borrow1Ncs oF MEMBER 
3ANKS 


MONTHLY 


Assets AND LiasiLitieEs oF ALL BANKS IN THE 
Unitep States. (Including Consolidated State- 
ment for Banks and the Monetary System). 


AssETs AND LIABILITIEs OF ALL MEMBER BANKS, BY 


DistrRicTs 


3ANK Desits TO DEMAND Deposit AccouNTs 
Business INDEXES 


ConsuMER Crepit (Short- and Intermediate-Term 
and Consumer Instalment Credit Extended and 
Repaid) 


ConsuUMER FINANCE CoMPANIES—LOANS OUTSTAND- 
ING AND VOLUME OF LoANns MADE 


CoNSUMER INSTALMENT CREDIT AT COMMERCIAL 
BanKs 


DEPARTMENT STORE CREDIT 


DEPARTMENT STORE MERCHANDISING DaTA 


June 1955 


EMPLOYMENT IN NONAGRICULTURAL EsTABLISH- 
MENTS 


Feperat Reserve Par List (Also annual list. Both 
available at Federal Reserve Banks only). 


INTERDISTRICT SETTLEMENT FUND 
INDEx NuMBeErs OF WHOLESALE PRICES 
MonTHLY DEPARTMENT STORE SALES 


MonTHLY DEPARTMENT SToRE SALES AND STockKs, 
BY Mayor DEPARTMENTS 


MonTHLyY DEPARTMENT STORE StTocKs 
MonTHLY Foreicn ExcHancE Rares 

NATIONAL SUMMARY OF BusiINEss CoNDITIONS 
Open-MarKet Money Rates AND Bonp Prices 
Retait Furniture Report 

SaLes FINANCE CoMPANIES 


StaTE MEMBER BANKs OF THE FEDERAL REsERVE Sys- 
TEM AND NoNMEMBER BANKS THAT MAINTAIN 
CLEARING ACCOUNTS WITH FEDERAL RESERVE 
Banks (Also annual list) 


SEMIANNUAL-QUARTERLY 


Att BANKs IN THE UNITED STATES AND PossEssIons— 
PRINCIPAL ASSETS AND LIABILITIES 


Memser Bank Catt Report 
MEMBER BANK EARNINGS 
MEMBER BAnkK Loans 


SALEs, ProFits, AND DivipENDs OF LARGE CorRPoRA- 
TIONS 


ANNUAL 
Banks Desits To DEMAND Deposir Accounts 


DEPARTMENT STORE SALES AND Stocks, By Major 
DEPARTMENTS 


IRREGULAR 


DisTrRIBUTION OF BANK Deposits By CouUNTIES AND 
STANDARD Metropo.itan Areas (Now biennial) 


SeLcectep List oF ADDITIONS TO THE RESEARCH 
LIBRARY 
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REPRINTS 


(From Federal Reserve Bulletin unless preceded by an asterisk) 


Tue History or Reserve REQUIREMENTS FOR BANKs 
IN THE UnitTep Srates. November 1938. 20 


pages. 


Tue Par CoLitectTIon SysTEM OF THE FEDERAL Re- 
servE Banks. February 1940. 8 pages. 


Historicat Review or Osyectives or Feperar Re- 
sERVE Poticy. April 1940. 11 pages. 
GENERAL INDeExeEs oF Business Activity. June 1940. 


7 pages. 


MEASUREMENT OF PRODUCTION. 
16 pages. 


September 1940. 


FeperaL Reserve Bank Lenpinc Power not De- 
PENDENT ON MemsBer BANK Reserve BALANCES. 
February 1941. 2 pages. 

ADJUSTMENT FOR SEASONAL VarRIATION. Descrip- 

tion of method used by Board in adjusting eco- 

nomic data for seasonal variation. June 1941. 

11 pages. 


Estimates oF Gross Nationa Propuct, 1919-28. 
September 1945. 2 pages. 


Business Loans or Memser Banks. March, May, 
June, July, and August 1947. 80 pages. 


VALUES AND LIMITATIONS OF CoNSUMER FINANCIAL 
Surveys FoR Economic ResgarcH. March 1947. 
9 pages. 


BankKING AssETs AND THE Money Suppty SINCE 
1929. January 1948. 9 pages. 

Sates Finance Company Operations 1N_ 1947. 

July 1948. 6 pages. 


Tue Pxivrpprne Centrat Bank Act and Text of 
the Act. In part a reprint from the August 


1948 Butietin. 36 pages. 


New Sratistics oF Interest Rates on Business 
Loans. March 1949. 10 pages. 
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FEDERAL RESERVE BOARD PUBLICATIONS 





Notes on Foretcn Currency ApyustMEnts. No- 
vember 1949. 14 pages. 
A Stupy or INsTALMENT Crepit Terms. Decem- 


ber 1949. 8 pages. 


MEASUREMENT OF CoNsUMER CreEDIT. November 


1950. 9 pages. 


* THe TREASURY—CENTRAL BANK RELATIONSHIP IN 
Foreicn CounTRIES—PROCEDURES AND TECH- 
niguges. November 1950. April 1951. 19 pages. 


Hovuse PurcuasEs IN THE Five Montus FoLLow1nc 
THE INTRODUCTION OF Rea Estate Crepit Recu- 
LATION. July 1951. 23 pages. 


RevisEp INDEXES OF DEPARTMENT STORE SALES AND 
Stocks. December 1951. 53 pages. 


Recent CHANGES IN GERMANY’S ForREIGN TRADE 
Batance. March 1952. 7 pages. 


BANKING IN THE Soviet UNION. 
pages. 


April 1952. 8 


RevisED WEEKLY INDEX OF DEPARTMENT STORE 
Sates. April 1952. 4 pages. 


Rear Estate Loans or REGISTRANTS UNDER REGU- 


LATION X. June 1952. 18 pages. 


ReviseEp SERIES ON DEPARTMENT SToRE SALES, 
Stocks, AND Orpers. October 1952. 5 pages. 


Tue Monetary SysTeEM OF THE UNITED STATEs. 
February 1953. 16 pages. 


[NFLUENCE OF CrepIT AND MoneTAry MEAsURES ON 
Economic Srasitity. March 1953. 16 pages. 


FeperAL FinanctAL MEAsurREs FOR Economic Sta- 
pitity. May 1953. 7 pages. 


Revision oF ConsuMER CrepiT Statistics. April 


1953. 19 pages. 


*DetrarLep DescripTION oF SourRcEs AND METHOoDs 
Usep 1n Revision oF SHORT- AND [NTERMEDIATE- 
Term Consumer Crepit Statistics (supplemen- 
tary details for item listed above), April 1953. 


25 pages. 
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FeperaL Reserve Bank Responsisivitizs. May 
1953. 5 pages. 


Unrrep States Postwar INVESTMENT IN LATIN 


America. May 1953. 6 pages. 


WARTIME AND Postwar Crepir DEMANDs oF LARGE 
Corporations. July 1953. 12 pages. 


DeparTMENT Store SALES AND Stocks, By Major 
DeparTMENTs (Revised Indexes) November 
1953. 65 pages. 


FeperaL Reserve MonTHity INDEX oF INDUSTRIAL 
Propuction, 1953 Revision. December 1953. 96 
pages. 


EXTENSIONS AND REPAYMENTs OF CONSUMER IN- 
STALMENT CrepiT. January 1954. 14 pages. 


INTERNATIONAL GotpD AND Dotan Movements. 
March 1954. 9 pages. (Also, similar article from 
March 1953 Butetin) 


New Inpexes oF Output or ConsuMER DvuRABLE 
Goons. May 1954. 15 pages. (Also, similar re- 
print from October 1951 Butietin) 


EstrmatTep Liguiw Asset Howpines or [NprIvipuALs 
AND Bustnesses. July 1954. 2 pages. (Also, 
similar article from July 1953 Butvetin) 


Tue Private Demanp For Goxp, 1931-53. Sep- 
tember 1954. 10 pages. 


Recent FInanctIAL CHANGES IN WESTERN GER- 
MANY. October 1954. 10 pages. 


Use or Monetary INsTRUMENTs Since Mip-1952. 
December 1954. 8 pages. 


June 1955 


FEDERAL RESERVE BOARD PUBLICATIONS 





Drrectty Piacep Finance Company Paper. De- 
cember 1954. 8 pages. 


Crepir AND Monetary Expansion 1n 1954. Feb- 
ruary 1955. 8 pages. 


Tue Feperat Bupcer ror 1956. February 1955. 
11 pages. 


BANKING AND Monetary Statistics, 1954. (Se- 
lected series of banking and monetary statistics 
for 1954 only) February and May 1955. 12 


pages. 


DotLtar Fitows AND INTERNATIONAL FINANCING. 


March 1955. 8 pages. 


SEASONAL ADJUSTMENT Factors ror DemManp De- 
posits ADJUSTED AND CurrENcYy Outsipe Banks. 


March 1955. 4 pages. 


Unirep States BANKs AND ForEIGN Trapbe FINANc- 


inc. April 1955. 11 pages. 


BanKERS ACCEPTANCE FINANCING IN THE UNITED 
States. May 1955. 13 pages. 


1955 Survey or CONSUMER FINANCES—PRELIMINARY 
Finpincs oF THE 1955 Survey oF ConsuMER FI- 
NANCES. March 1955. 3 pages. Purchases of 
Durable Goods in 1954. May 1955. 17 pages. 
The Financial Position of Consumers. June 
1955. 14 pages. (Other articles on the 1955 
Survey will appear in later issues of the But- 
LETIN). Similar Surveys are available for most 
earlier years from 1947, 1949, 1950, 1951, 1952, 
1953, and 1954 BuLetins. 


EsTIMATEs OF CoNSUMER INSTALMENT CREDIT Ex- 


TENDED AND Reparp, 1929-1939. June 1955. 8 
pages. 


FInANcING OF Larce Corporations tn 1954. June 
1955. 8 pages. 
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It’s actually easy to save money— 
when you buy United States Series E 
Savings Bonds through the automatic 
Payroll Savings Plan where you work! 
You just sign an application at your 
pay office; after that your saving is 
done for you. And the Bonds you re- 
ceive will pay you interest at the rate 
of 3% per year, compounded semi- 
annuaily, for as long as 19 years and 
8 months if you wish! Sign up today! 


Safe as America— 
US. Savings Bonds 


A bullet 


her sleeve 


N THAT DARK DAY at Antietam, 
when Blue and Gray fought to a 
bloody standstill, a bullet sang through 
her sleeve and killed the wounded sol- 
dier she was caring for. 

And later, at Fredericksburg, where 
the dying lay frozen to the ground, a 
shell fragment tore her clothing but 
could not frighten her from working 
while the battle raged. 

It is not surprising that after the war 
this slender determined woman founded 
the American Red Cross almost single- 
handed. For Clara Barton had become 
an artist at meeting grim disaster. 

Like Clara Barton, today’s Amer- 
icans still meet trouble with skill and 
resolution, For her great qualities still 
live in the American people. And the 
simple fact that these people are the 
real guarantee standing behind our 
country’s Savings Bonds tells you why 
these Bonds rank among the world’s 
finest investments. 

Why not join the millions who are 
now guarding their futures by investing 
in, and holding, U.S. Savings Bonds? 
Start today! i 
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